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THE MONEY MARKET. 


ScorrisH demands for sovereigns at the beginning of 
the Whitsuntide exodus took nearly a million into the 
country, and the Bank of England’s reserve was a 
quarter of a million lower in Thursday's return, notes 
having come back to the extent of £313,000, while 
receipts of imported gold had amounted to £391,000. 
But the most notable feature in the return was a de- 
crease of 44 millions in the Other Deposits, which had 
been drawn on by income-tax payments, which added 
2} millions to the Public Deposits, and repayments by 
the market to the Bank shown in a decline of nearly 
2 millions in the Other Securities. The Other Deposits 
were thus reduced below 40 millions, a figure which 
caused a good deal of surprise, in view of the ease 
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and abundance which had been apparently prevalent. 
Loan rates immediately hardened appreciably, and the 
discount market, which had been very weak, raised the 
three months’ rate from 3} to 33 per cent. Apart from 
this change, the week has been uneventful. Hopes of 
a reduction in Bank rate are still cherished, and may 
be realised in due course if firmer discount rates enable 
the Bank to increase its gold store to a point which 
will make it really sufficient for the demands of the 
autumn. As the ingathering of income-tax will in- 
crease the Bank’s hold on the market, there seems to be 
fair reason to hope that this end may be accomplished. 
* # * * 

Our New York correspondent telegraphed yester- 
day :—Financial sentiment here is uncertain and con- 
flicting. The situation has been greatly improved by 
the easier money rates abroad and by the absorption of 
American bond issues in Europe, especially in Paris. 





Gold exports have been brought to an end by the move- 
ment of securities, but there still remains a deficiency 
of exports. Western bankers are reported to be taking 
up a more cautious attitude, and doing their best to 
check speculation. Money rates in the West are higher 
than they were expected to be. The crops are being 
watchea with considerable anxiety, and there is much 
discussion about the power of the railroads to recoup 
themselves for the advance in wages. Business gene- 
rally is quiet. In the iron and steel trade the tone is 
rather better. Copper is weak. 
* * » ” 

In Berlin (writes our correspondent) the higher rates 
for money following the April settlement have begun 
to recede. ‘The open market discount rate has dropped 
to 3 per cent., but the rate for day-to-day advances 
remains at 4 per cent. Easier conditions are looked 
for after the holidays. The demand for London 
cheques is again heavier, and the price has risen 
to 20.4975. Hamburg is making unusually large re- 
mittances to London. The Reichsbank continues to 
sell cheques in large amounts. ‘The return of the 
Reichsbank for the first week of the month showed 
up rather satisfactorily, the improvement having been 
about £700,000 greater than a year ago. 

* * * * 


The slight improvement which has at last taken 
place in the Amsterdam money market (writes our 
correspondent) was hailed with satisfaction on the Ex- 
change, where the prolonged reign of a 6 per cent. rate 
was beginning to cause general concern. Even now 
conditions are far from comfortable, 5} per cent. being 
quoted for monthly loans, but it is considered likely 
that a further easing off may not be delayed much 
longer. The Bank’s status, as expected, refiects some 
slight relief from recent pressure, as a result of the 
transfer of 8,000,000 fl. of Treasury Bills to other 
quarters and the receipts of 5,000,000 fl. gold from 
England, imported on the Bank’s own account. The 
Government having departed in the official announce- 
ment from its recent practice of stating where the Trea- 
sury Bills are held, it is impossible to know for certain, 
but it is understood that the Government Savings Bank 
has taken them over. The German exchange is still 
hovering round about gold point, and it is reported 
that the Reichsbank has only prevented further ship- 
ments to this side by freely selling bills on Holland. 
\ better tendency is already apparent in the invest- 
ment market, where cessation of pressure for sale and 
a moderate demand for first-class securities is begin- 
ning to affect quotations favourably. ’ 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





A Fort- (Three Wks. A Month 


This Week. Last Week. night Ago. Age. fon 
at a. 2 ee oa 

Bank rate.... 4 4 4 4 * 
Market rate .. 33 38 33 3i 3238 
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LONDON MARKET RATE Compared with FOREIGN MARKpy 
RATES (+ above; — below). 











as A Fort. Three Wks saaanal 

[This Week. Last Week. night Ago. ion. A ros 
: = % % % — 
With Paris....../ + | + He + +H | + he 
» Berlin....| + & + + ; re ; 4 i 
» Amsterdam) — lg] — i — 1 _ 4 + 4 

» New York 

Call Money} — 2 + : — if + ld 1 4 


RATES of EXCHANGE. 


A Fort- ‘Three Wks. A Month 


This Week. Last Week. | night Ago. Ago. ak 


iia call Per Mille, Per Mille. | PerMille. | PerMillé. PerMiie 
France........+-| 12 for us} | #forus | 1% forus | 12 for us Lk for us 
Germany........| 3g for us | 3g torus | 4% forus | 34 for us 32 for us 
Holland ........| 18 agst us | 24agst us | Ragst us| gagst us 2 forug 
New York ......' # for us | g forus | 3} for us! 5% for us 24 for us 








KING EDWARD VII. 


Kixnc Epwarp VII. has been prematurely lost to his 
people at an age below the limit of life fixed by the 
Psalmist, but frequently exceeded by the hardest and 
ablest workers in this strenuous modern age. Through- 
out the Empire his death is felt almost as a_ personal 
bereavement, and in Europe it is regarded with deep 
sympathy and sincere regret. There is, perhaps, a 
tendency, natural in times of mourning, to exag- 
gerate the functions of Royalty alike in domestic 
politics and in international affairs. The pic- 
turesque and popular view of a_ king’s duties, 
which is encouraged by the schoolboy’s method of learn- 
ing history and rarely corrected by adult reading, 
has been intensified for the masses by the modern 
developments of photography and the cheap news- 
paper Press. It has been stimulated by the rise 
of emperors and kings who are practically their own 
foreign ministers and their own commanders-in-chief ; 
and even in England it has received some support from 
the publication of Queen Victoria’s letters. But when 
we have made full allowance for the hyperbole of ex- 
pression pardonable at a moment of national gricf, we 
may still recognise that the King was something more 
than a popular figure in English public life, something 
more than that ‘‘ typical Englishman ’’ for whom he 
has always rightly stood. It is true that he was by 
nature and training a genial, kindly, practical, English 
gentleman, fond of society and brilliant social fune- 
tions, enjoying to the full the pleasures of his class, 
and, perhaps by inherited tendency, sedulously careful 
of Court etiquette. He was acutely interested in the 
ordinary pursuits of the country magnate, from agri- 
culture and sport to current politics. But, like his 
father before him, he extended his interest not only to 
the welfare of his own dependents, but to the masses of 
the nation. His activity on the Housing Commission, 
his successful efforts to secure support for the London 
hospitals, his interest in social work and in the activity 
of the Salvation Army, set a standard for other 
monarchs in those democratic States which alone are 
possible in industrial Europe. He was gifted with the 
specially royal endowment of an admirable memory, 
invaluable tact, and such a wide and sympathetic in- 
terest in mankind as is rarely shown by those who are 
brought up in the close atmosphere of a Court. He 
mixed in friendly intercourse as Prince of Wales alike 
with sportsmen and financial magnates, with visitors 
from the Far West, and with high society in Paris ; h 
was charmed with Gambetta, and cordially liked the 
most democratic and unassuming of the Presidents 
of the French Republic. Even before he 
to the throne he showed no sort of bias in domestic 
politics, and as King his influence was always exerted 
independently of party. Of what he did last autumn 
to avert the crisis of the Budget, and what he might 
have done this summer to compromise or conjure the 
crisis of the Lord’s veto, this is not the place to speak. 
But even now we may recognise his great activity 1D 
international politics, his admirable relations with 
other monarchs, and the strong support given out 0! 
his intimate personal knowledge to the policy of his 
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Foreign Ministers. In this domain he had his 
‘ing, and, though we do not wish to exaggerate his 
it is safe to say that he used his chances to 


owl 

open 
at tivity, 
the full. 
Contrast the condition of Europe at the beginning 
and at the end of his reign. In 1901 our country stood 


wherever British interests touched those of luropean 
nations they were a disturbing factor, and too often a 
vurce of irritation. We were estranged from France by 
he memories of Fashoda, from the masses in othe: 
E ‘uropes an countries by the Boer war ; associated with th 

other Powers in China, but disliked by a with w ieiion 
we were working ; unworthily suspected of aggressive 
ambitions, and ourselves suspicious of “all Russian 
diplomacy. Though the Governments of Germany and 
ship, the peoples were ostentatiously unfriendly. 

French patriots suspected us, absurdly enough, of de- 
signs on Tunis, Algeria, and Morocco; Spanish poli- 
ticians were meditating a reconstruction of their fleet 
to cut our trade routes if we should be at war with 
France; and the smaller nations of Europe cordially 
disliked us as the enemy of the Boer nationality in 
South Africa. 

At the beginning of 1903 we were, perhaps, as 
unpopular in Europe as at any time in our history. 
But then there came a change, and the best authorities 
ire agreed that it began with the visit to Paris paid 
by the King in May, and decided on against the 
counsel of some of his advisers. 





Indeed, observers in 
England were surprised both by the heartiness of the 
French welcome and by the enthusiasm with which 
London received President Loubet on his return visit; 
but those expressions of national friendship founded 
and established the entente cordiale, and paved the way 
lor the Anglo-French Arbitration Treaty and the 
\nglo-French Agreement. That agreement, which 
settled several old and irritating matters of dispute, 
was directly the work of Ministers and diplomatists, 
but it was facilitated—indeed, it was made possible— 
by the personal action of King Edward. If German 
patriots chose to consider their country isolated, that 
was not the fault of Great Britain, and the King, by 
bv ta friendly visits paid to the Kaiser, did much to sweeten 
lish ba the feelings of the two nations. 


ince 3 Our relations, then, with France are better—in- 
ISS, ‘ finitely better—than any politician nine years ago 
eful 4 would have dared to anticipate. Not only do the 


the ' Governments lend one another their mutual support, 


ori 4 but, thanks largely to King Edward’s personal popu- 
his larity in France, the two nations are unfeignedly 
y to 4 friendly, and anxious to maintain a good understand- 
Soff b ing. And this friendship with France has led to another 
ion, § Behange—with which the King’s name will always be 
don @ @ @ssociated—our improved relations with Russia. The 
vitya oa \nglo-Russian agreement and the King’s visit to the 
her j [sar were deprecated by some English Liberals in the 
are q interest of Persia, but the understanding has helped to 


vert the war scares that would assuredly have arisen 
ut of the unrest in India, Persia, and Tibet ; and lovers 
1 peace, without sacrificing their love of democracy, 
be thankful for a mercy so unexpected. Mean- 
while, the general European position has been sensibly 
improved by treaties and agreements. Our relations 
with Austria-Hungary were not seriously disturbed 
even by last year's supersession of part of the 
lreaty of Berlin; and Spain, once the destined sup- 
Porter of France in a naval war with Great Britain, is 
Ww rebuilding her fleet with British assistance. Only 
le naval rivalry with Germany remains as a cause for 
Gisquiet. Could there be a greater change from 1902? 


looking back over the history of these last nine 


‘pean politics, we have no wish to over-emphasise 
nfluence of a single man. Doubtless many im- 
ie : ‘ements would have come in any case. Some have 
* o independent of British initiative. 
rly 


Ee dw ard VII. 


have seen the peace of Europe estab- 


Austria-Hungary were demonstrative in their friend- | 


sears, and tracing the many beneficent changes in | 


But we may | s 
Say that the nine years of the reign of King | 
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lished on a broader and sounder basis, and strength- 
It has been the work 
of many hands, but, so far as it is purposed and de- 
liberate, it has had no more prominent and zealous 
agent than his late Majesty King Edward VII. With 





| a certain Germanic school of publicists it has been 


the main apart from Continental politics, but | 





| 





common to regard him as a diplomatist bent on “* isolat- 
ing ’’ Germany to the profit of British influence and 
trade. That is a grotesque misrepresentation. King 
Edward’s efforts were directed to the fruitful work of 
promoting the comity of nations and a better under- 
standing among their Governments. As Lord Lans- 
downe has happily expressed it, his activities were not 
those of a professed diplomatist, but created an “‘ inter- 
national atniosphere of peace and goodwill.’’? For that 
reason he will be revered in history as the Peacemaker 
ot Europe. ; 





THE CONSTITUTION AND THE NEW REIGN. 


IN an unconstitutional monarchy political history is 
divided into epochs determined by successive reigns ; 


but in a constitutional country it unwinds itself in a 


single unbroken thread. A new king ascends the 
lhrone, but the life of that great organism, the 
National Government, continues unchanged. But while 


it is a peculiarity of English history that since the time 
of the Magna Charta there has been an almost perfect 
continuity of constitutional forms and ceremonies, 
we are, nevertheless, too apt to assume that the develop- 
ment of our democracy, which, under our present con- 
stitutional Government we take as a matter of course, 
had been unvaried and unbroken. In truth, althou 
our history has steadily gained in continuity, the visil 
progress of British democra¢ -y has not been continuous. 
There was a sharp and sustained reassertion of Royal 
authority under the Tudors, and when Charles the First, 
with the aid of Laud and Strafford, tried to push the 
prerogatives further, and to dispense with Parliament, 
the people were by no means unanimous. Generally 
speaking, the common folk in the towns declared for 
Parliament, and the common folk in the country 
(especially in the Western Counties and Wales) went 
with the King and the cavaliers. The House of Com- 
mons pre vailed, only to fall before its own Cromwellian 
Army. The representative system of that time gave no 
adequate reflection of the popular will, and in ordinary 
times there was no popular will to reflect. The gap 
between the classes who ruled, whether bs tongue, pen, 
property, and those who merely s ed, could not 
be bridged over by franchise reform, ay iough Crom- 
well’s personal aut a rity and comn omnia genius im- 
posed order and security for a time, the nz ational lump 
was never really leavened by : publicanis om an 
pendency. The mob which had | hissed Charles the Firs 
out of London went mad with joy at the Rest oration. 


inde- 


Even the Revolution of 1688 made little or no change in 
the political status of English | 
The nobles and landed interest shared wish the King the 
control of a more or less corrupt House of Commons. 
For nearly a century and a-half the territorial aristo- 
cracy (divided into two factions or parties, Whigs and 
Tories) governed the country in the name of the King, 
investing all the ancient forms with a new meaning, 
and developing the theory and practice of modern 
Cabinet government. The system did well enough for 
a time, but the loss of the American colonies and the 
of the French wars produced universal dis- 


abourers and artisans. 


miseries 
content. 

The eighteenth century then had e err a Parlia- 
mentary system, controlled mainly by the great land- 
owners; but it had also coincided with an extension of 
religious liberty. The influence of the Nonconformist 
bodies managing their affairs in complete independence 
of the State, and the consequences of the factory 
system, which brought the workmen together, made 
popular combinations and popular government pos- 

sible, and under circumstances, the 
Whig nobles entered into an alliance with the manu- 
facturers. The new towns were enfranchised, and in 


stress of 





diieh lity  ajiattes 
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1832 the middle classes were enthroned. 


popular education. 
ledge of politics spread and grew. 


paved the way for the Reform Bills of 1866 and 1884. 


democratic basis, and the Constitution as we now know 
it has slowly and steadily built up. L 
During the reign for the close of which the nation 
is now in mourning the continuity of the constitutional 
history of the State has suffered no interruption 
or decay, and outside Great Britain the constitutional 
principle has gained appreciably in strength. In fact, 
no surer sign of the healthy condition of our system 
of government could be found than the manner in 
which it has inspired, and still inspires, the progress of 
foreign nations moving in the direction of democracy. 
Since King Edward came to the Throne a new and 
unlooked-for member has been added to the family of 
Parliaments which trace their descent from that of 
England ; for the Turkish nation has overthrown its 
despotic ruler and established a Constitution on 
British lines. In other quarters also there are signs 
that the nations of Western Europe are no longer 
content with the qualified democracies founded about 
the period of 1848, and are preparing for another step 
forward on the path of constitutionalism. The influ- 
ence exerted on this movement by the example of our 
last two Sovereigns, and by the smooth working of 
British democracy, can scarcely be over-estimated; 
and it is still true that England’s popularity is greatest 
in those nations that are feeling their way towards a 
Constitution. In a word, King George the Fifth suc- 
ceeds to a great tradition of constitutionalism, estab- 
lished by Queen Victoria, and continued in a high spirit 
of impartiality by her son. In looking forward to the 
future we may feel confident that there will be no 
breach in those traditions, and that the Prince whom 
King Edward trained in his own principles of devotion 
to the Commonwealth will become a national King. 
Such is the intention expressed in his first public 
words, after his accession, ‘‘ To endeavour to 
follow in his footsteps, and at the same time to uphold 
the Constitutional Government of these realms, will 
be the earnest object of my life.’’ 
It is the keystone of that Government that the King 
of England should follow the advice of each successive 
Ministry. He is not responsible for their mistakes 
and does not share their unpopularity. But his re- 
sponsibility is none the less heavy. Loyalty to the 
Crown and the personal popularity of its wearer are 
mighty factors in our politics, and so to employ them 
as to promote the interests of all men equally, and 
to thwart the legitimate desires of none, is a great task, 
the difficulty of which has, perhaps, been concealed by 
the exceptional ability and self-forgetfulness with 
which it was performed by King Edward. 
In these difficult circumstances, there is a general 
feeling that, out of respect for the dead and considera- 
tion for the living, we should for the time call a truce 
in political warfare, and that the burden of a 
momentous decision should not at once be laid upon 
the shoulders of our new King. For this reason there 
should be a serious endeavour on the part of respon- 
sible statesmen to arrive at an understanding. It 
would make the happiest of beginnings for the new 
reign if the two parties could find a common meeting 
point and Ministers avoid an unwelcome act 
calling upon the King to make a decision of 
unparalleled importance in an early period of his 
reign. Could this be effected, the nation would re- 
joice to think that the auguries for the prosperity of 
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After that 
came corn law repeal, and the broadening of the basis 
of government was clearly only a question of time. 
Enlightened statesmen recognised the necessity of 
Interest in government and know- 
A sweeping reform 
of the Poor Laws in 1834, and of the municipalities in 
1835, proved the safety of a popular franchise, and 


The General Elections of 1868 reflected a popular vote 
in the towns; in 1885 the agricultural labourers for 
the first time voted for members of Parliament, and 
so it has happened that—without another civil war— 
the British Constitution, intact in form, has been con- 
verted by Act of Parliament from an oligarchic to a 









[May 14, 1910, 
the new reign were wholly favourable. Neither 
home nor abroad is there any dissentient voice in the 
welcome to King George. All classes and sections of 
the people wish him well, in the confidence that he wil] 
maintain the great traditions of his immediate pre- 
decessors. 
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INDIA AND OUR WEEAT SUPPLY. 


Pustic interest in the wheat problem, which a year 
ago was greatly stirred by the fear of a world famine, 
has this year largely evaporated under the soothing 
influence of lower prices—or, at all events, lower prices 
of British wheat, which is commonly quoted as the 
index of the wheat situation. The following figures, 
in fact, speak for themselves :— 
AveRAGE Price in British MARKETS per QUARTER. 


1909. 
s d s a 
End of January ........+++. BS OD ccccee 
»  Pebruary........00+- BOG  ncccce 
oo «— Maren wccccscccces un. Ge | wendes 
oo —— April. cccccccccecccs WG BS cecces 33 0 


But the price of British wheat is not a complete guide, 
for home-grown wheat is mixed with foreign, and 
very often moves quite independently of imported 
wheat. It will perhaps come rather as a surprise to 
most people to learn that in the first four months of 
the present year we have actually paid a higher average 
price for imported wheat than we did a year ago. The 
following figures certainly prove that, so far as foreign 
supplies are concerned, there is no sign of any down- 


ward movement. The figures refer to the first four 
critical months of the year :-— 





Though, therefore, the problem is not for the moment | 
acute, it is, nevertheless, a serious one, and demands 
the close attention of every student of affairs. Ten | 
years ago the matter was very simple, for we bought | 
far the greater part of our supplies from America. It | 
was thus only necessary to follow the development of || 
the wheat-growing area of the States in order to 
foresee the future course of events. But all that !s 
completely changed with the growth of the American 
wheat-eating population and the competition of other 
crops for the use of the land. The time is gone by 
when the harvest in the Far West was almost the only |) 
factor in the world market, for the States have now | 
become one among many exporting countries ol the 
world. Their position in the English market is typical ] 
of what is happening elsewhere, for though we 0} 
longer monopolise the world’s surplus, we still import 1 
the greater part of it. The change is shown in the 1 
following table giving the percentage and our total im- || 


Gazette Average Average 
(in Local British Import 
Markets). Price. | 
383i | 
1906 ..ccccccccees ee ere | 
1907 seeesecsonee eoerecees i 2 19 2 i 
BOND ccccccccvccescoveses Se 8 cose Bm SD 
WOOD wn cccccccee eeecccces 226 6 «ce 2B G | 
ISRO ...00. ececesesecoses RABE wees 2B I | 
| 





° \} 
ports, obtained from various sources :— } 
Proportion of Imports into U.K. from Various SouRCcES 1 
1800-2, 1903-9. | 

(3 years (7 years \| 

average.) average.) Inc. or | 
Per cent. Per cent. Decrease ] 

Ses ccent een 62 eeeeee 27 eeeeee — 35 | 
Argentine ........ 10 ...... MD sesscsse @ | 
DL. c¢idanraaues eo tie ae i] 
SET O: civced ee ahha: Oe 1} 
Canada .......... D recess 12... + 3 | 
Australia........ Se eer 7 -.oeeex + 3 | 
Other countries.... 7 seccce 7 ‘seeeep .e 

aaa gerne ae j 

100 ee. ee ee 100 eeeeee ee | 


In view of these figures, it is obviously important te 
examine the conditions governing the supply in these 
various countries, which are rapidly taking the place \ 
of the United States. ; || 
A valuable contribution to this discussion has recent!) | 
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‘less than enough 


| million cwts. 


_or about one-ninth. 
| average (11.6 bushels per acre for the whole of India), 


/one quality of wheat for another. 


| Securing a certain 


| the 
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been put forward in a memorandum by Sir James | 


Wilson on the supply of Indian wheat for the British 
market. India, under present conditions, is unfortu- 
nately the least dependable of the sources which are 


' coming forward to supply our needs; whereas in good 


vears she can spare enormous quantities (in 1904 she 
sent us more than any other country in the world), in 


OTHER WHEATS. 


Inpian WHEaTs. 


s d| s d 
Choice white Karachi .. 37 8} British wheat......... « oe 
Red Karachi s+seseeeee 37 O} Russian (Black Sea).... 38 10 
Choice white Delhi .... 38 2/ Argentine (Rosafé) .... 38 4 
No2 Club Calcutta .... 38 4) Usk (White Walla) .... 38 0 
No1 Club Bombay .... 38 9} Australia (South) ...... 38 7 

| Choice white Bombay .. 39 1) Canadian (No.2 Northern 

Hard red Bombay...... 36 5| Manitoba) .......... 39 10 


bad years she sends practically nothing at all, having | 


for her own requirements. 


For | 


example, in the year ending March, 1905, she exported | 


43 million cwts, in the year ending March, 1909, 2} 
Her exports are, in fact, the surplus of 


one of the largest crops in the world. The total wheat 


' area of the world in recent years is estimated at 240 


million aeres, of which India accounts for 26 million, 
lhe yield is, however, below the 


so that her crop amounts to a little less than 8 million 
tons—-or one-eleventh of the world’s total. India is 
thus a very important factor in the world’s supply, but 
owing to the poverty of the people, and their simple 


_methods of producing and marketing the crop, much 


of her potential productive power is wasted. In a 
country such as the United States the enterprise of a 


| single farmer can add almost at a moment’s notice 


10,000 acres to the wheat-growing area, or substitute 
But in India agri- 


cultural progress must necessarily be slow. Far the 


| most important and most rapidly increasing wheat area 


of India is the Punjaub, 129 British districts of which 
will soon have 1o million acres under wheat, and may 
perhaps provide a million tons for export. Sir James 
\Vilson’s comment on wheat-growing conditions in the 
Punjab is, however, significant. 


It is well to remember that in the Punjab there are 114 million 
peasant proprietors, each cultivating his own land, and about 
a million tenants, so that on the average each farmer cultivating 
wheat probably has not more than four or five acres under that 
crop, many of them much less. A man farming on so small a 
scale cannot afford to take risks, and will not adopt a wheat 
lifferent from what he is accustomed to grow until he is quite 
certain it is going to pay him better. Nor can the Agricultural 
Department recommend a new type of wheat to him until they 
have made quite sure that it will suit him to grow it. It will, 
therefore, be some years before a general improvement in the 
quality of the wheat grown in India can be secured. In the 
(entral Punjab, however, from which half the wheat imported 
from India comes, in the new canal colonies, there is a 

urnerous body of prosperous farmers with large holdings of 
28 or 56 acres who grow each from 1o to 20 acres of wheat 
every year, and who have more capital and enterprise than most 

{ their neighbours; and these men, as well as the large land- 
owners, may be expected to adopt any promising new types of 
wheat brought to their notice, and should their experience show 
them that these new types give a good outturn and command 
\ better price in the market, there may be a rapid improvement 
: the quality of the wheat exported from that area. Much of 
the wheat grown in India, however, must continue to be grown 

omparatively poor, unirrigated, or unmanured land, and we 

ist be content with a very gradual improvement in the 
‘werage outturn and average quality of Indian wheat as a 
Whole. To indicate what is possible, I may mention that already 


th ) .. sn dinsiiinaes . . . 
he Punjab many fields of irrigated and manured land give . 


al . utturn of over 30 bushels of wheat per acre, and that several 
,atleues grown on a small scale on the Government farm at 
‘.yapur yielded over go bushels per acre. 

India’s first problem is thus to find means of 
h stable crop, by irrigation on 
le one hand and by the use of the better varieties 
ol wheat on the other ; her second to raise 


ie output per acre by educational work among the 


eas: ers : . : 
Pe ‘sant growers ; her third is to study the require- 
tents of the English market. So far as marketing is 


concerne lz 
Concerned, Indian wheat comes to this country in the 
t™ > _- 4s i ’ 

I - st possible condition, always with a large amount 
OT ¢ r s 7A€ > j i ] i 
k = and waste matter, and with a certain proportion 

' barley and other grain. 
| tion of 


More care in the prepara- 
ie his grain for market will help the native 
~'oWwer to get better prices in this country. As it is, 
: ——e of Indian wheat is already high, a table 
Kueaticn James Wilson showing that when white 

dent is quoted at 40s a quarter the amount actually 


| Paid for 480 Ibs of pure wheat (allowing for discount, 
is well above the price paid for English | 


Waste, &c.) 


whe: . 
dimen, though not so high as American wheat will 


ee Ee ee 
—— 


i 


; 


| 
| 


I'he cost of production in India is at present very low, 
but it has to be remembered that owing to the expense 
of transport it only pays to import from the Punjab 
when the selling price in England is some 11s above the 
price in the local markets. At present prices there is 
a good return to the Indian grower, but the increasing 
cost of labour in India is a factor which may have to 
be reckoned with. There are, however, so many pos- 
sible sources of economy that India will almost in- 
evitably take an increasingly important part in supply- 
ing our needs in the years to come. 








THE BUSINESS SIDE OF AVIATION. 
(BY AN ENGINEERING CORRESPONDENT. ) 

Tue aeroplane can no longer be regarded as a scientific 
toy, for its development has reached a point at which, 
given reasonable weather conditions, flight is compara- 
tively easy. It is required of those who desire to 
excel in any form of sport that they should have the 
natural gifts of balance, readiness, and quickness of 
action, with a hand and eye so well trained that they 
act instantaneously in perfect unison. Anyone who has 
something of these qualifications can learn to fly a 
modern aeroplane in a week; and many have done so 
in a shorter time. Well over a hundred flights 
have now been accomplished, in which the aeroplane 
has not been allowed to descend until at least an hour's 
journey had been made. As long ago as November, 
1909, Farman flew continuously for four hours and 
eighteen minutes, while just recently a newly fledged 
professional aviator, Cheuret, flew for more than six 
hours in one day, carrying a passenger on each flight. 
It is estimated that there are over two hundred men 
who have thoroughly mastered the art of flying, and the 
number of craft available increases in proportion. To- 
day, in England alone, there are over eight hundred 
aeroplanes actually completed, or in an advanced 
stage of construction ; but many of these machines are 
constructed on lines which experience has shown to be 
impracticable, and it is more than doubtful whether 
some of them will ever achieve a flight. 

Aeroplaning has already settled down as the serious 
work of professionals, who are tempted into the 
business by the valuable prizes to be won. More than 
£80,000 in prize money is offered for competition dur- 
ing the coming season, and it is the manufacturers of! 
aeroplanes, for the most part, who will profit. As in 
the early days of cycle and motor racing, the manufac- 
turers retain the services of aviators to drive their 
machines, paying them wages and taking the proceeds 
of their victories. Attention is drawn by advertise- 
ment to the fact that such and such a well-known flyer, 
who carried off so many first and so many second and 
other prizes at particular aviation meetings, made use 
of Smith and Co.’s body or Brown and Co.’s engines, 
which are, in consequence, obviously the best on the 
market. The hero-worship which centres round the 
popular flying man is exploited for the purposes of 
advertisement; but, of course, no stress is laid upon 
the elaborate and expensive arrangements which were 
made to ensure the winning of the races. It is, in 
fact, fast becoming too expensive for bond-fide 
amateurs to compete at aviation meetings unless ther 
banking accounts are very big ones. Expert aviators 
are still sufficiently few in number to command high 
retaining fees; and having incurred this initial outlay, 
the aeroplane maker does not spoil the ship for a 
ha’pennyworth of tar. No expense is spared which 
will assist the aviator and the aeroplane on to victory. 

Flying may be said to be passing now through the 
exhibition or performance stage, when crowds of people 
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can be easily attracted to view what they believe to be | 
feats which have big elements of risk to life and limb. 
Such feats always prove.an irresistible draw until it is 
discovered by experience that the risk to a skilled per- 
former is but slight. As an indication of the fees that 
can be obtained for show work of this description, the | 
recent engagement of Orville Wright to fly during the | 
International Week at Buda-Pest may be mentioned. | 
The amount to be paid is 200,000 kroner (£/8,333), not 
at all a bad return for a few hours’ work, spread over 
one weck. 


Less known aviators even can command | 
such figures as £1,000 per week, with a guaranteed | 
minimum flight per day, weather permitting, of three | 
minutes. This show stage must soon pass, however, | 
and the next stage will undoubtedly be that of racing, 
which has hardly vet begun, since the fashionable form 
of competition at present is 


in record making and | 
breaking. 


Cross country competitions will probably be 
avery popular feature for some time to come. Out of 
all this activity our descendants will see the evolution 
of a design for the private touring aeroplane as a safe 
and reliable vehicle for the use of the man of moderate 
means for pleasure and business. 

As some big event is won or great feat accomplished, 
it is interesting to notice how the public, and particu- 
larly the purchasing public, veers round in favour of the 
successful machine. In the early stages there was no 
machine like the Wright biplane, then Blériot crossed 
the Channel, and monoplanes became the fashion, 
assisted by their comparatively cheap price of about | 
£480, as compared with the £1,200 asked for the 
Wright. At the famous Rheims meeting, Latham’s 
performances on the Antoinette monoplane captured 
the fancy of the crowd, but it was too expensive at 
£1,000, especially when the difficulty of learning to fly 
it was taken into account. Very shortly afterwards 
the Demoiselle of Santos Dumont rushed into pro- 
minence in its turn, owing to the success of that pioneer 
of flight in a cross country voyage. 





The price was 
nearer what the ordinary purchaser was prepared to 
pay, namely, £250, and large numbers 
turned out. 


have been 
They have, apparently, insufficient wing | 
area, and must therefore be considered more as glori- | 
fied toys. Lately the Farman biplane machine has 
attracted attention. It is the favourite of the passing | 
moment, the last traces of prejudice against it having | 
been removed by the London to Manchester achieve- 
ment. This big and powerful machine, which now sells | 
at £1,120, is undoubtedly more useful for competition 
purposes than some of the small monoplanes. It was 
but yesterday that everybody was saying that the mono- | 
plane was the machine of the future; but M. Paulhan’s 
achievements have restored the reign of the biplane. 
The question, however, is not finally settled, nor will it 
be for many years to come. 


It is said that the activities of speculative buyers | 
have created a strong bull account in flying machines. | 
or example, though the Blériot aeroplane is quoted 
by the makers at £,480, their output has been sold for 
about three months ahead to speculative middlemen 
who will only sell at a profit, and other makers of | 
good types of machine are believed to be in a similar 
position. To obtain prompt delivery of one of the) 
above-mentioned machines as much as 750 is asked 
and obtained by those who had the foresight to antici-| 
pate the rise, and to place orders some months ago. 
Aeroplane building, now that types of machines have 
been standardised to some extent, is a most profitable 
enterprise, though, of course, it must be borne in mind 
that the originators have expended large sums in the | 
development of what was for many years an unknown 
and unremunerative industry. British-built. machines 
are sold at much lower prices than French-made: for 
example, one well-known pattern of biplane, which sells 
at £1,000 as a French-made apparatus, is quoted at 
£,6000 when of British construction. There is no doubt 
that even the latter price will be very considerably | 
reduced in the near future. "| 


Everyone has heard of the claims of the Wright | 
brothers to a monopoly in flying machines in the | 
United States. It is now reported that Blériot, in 


| took a superficial view of the matter might easily infer 
that we are a very neurotic and hysterical people, to be | 
so profoundly depre ssed on Friday and so_ elastically | 
buoyant on Monday and Tuesday, when the worst} 


| that was feared on Friday had actually happened. [he } 


| undoubtedly 


imaginings about an immediate reduction in the Bank 


| from this purely psychological aspect of the matter, o 
| caution with which the public, as distinguished from the 


| Sanity in the region of international politics. 


of all his efforts, which were all the more efficient be- || 
| cause they were from the nature of the case more OF || 


for any damage to the machine he learns upon.  [t will 
be seen, therefore, that, what with patent rights, m 
facturing trusts, and speculative corners, the price of 
admission into the upper atmosphere is at present by 
no means small. 





THE FINANCIAL OUTLOOK. 


NEVER were the blessings of a bear account more | 
clearly demonstrated than at the beginning of this 

week. On Friday last the news of the serious state of 

the late King’s health, coming with dramatic sudden- 

ness on markets which were not in too robust a con- || 
dition, had an effect which showed that operators were || 
allowing themselves to be carried away by feclings 
which were highly creditable to them us men and 
citizens, but allowed little scope for economic reasor 
power. The King was seriously ill, and so rubbe 
shares and West African mining companies, and other 


~— 


securities on which a demise of the Crown could not}| | 
by any stretch of the imagination produce the smallest | 


material effect, tumbled rapidly because there were too | 
many bulls of them; and, further, a number of | 
operators sold short, espe cially of Consols, partly |] 
because there was fear that a strong influence in favour | 
of peace and international amity might be lost, but || 
chiefly because Consols are the most easily saleable | 
securitv on these occasions. In all markets there were | 


consequently heavy falls on Friday, and anyone who | 


charge would not be altogether baseless, for there 
| was a certain precipitaney both about 
the fall and the recovery, especially, perhaps, about the 
latter. The haste with which the bears of Consol 
scrambled to get their stock back, terrified by fancilu 
rate, indicated a rather feverish frame of mind, but 
was quickened by a belief, for which there may be som 
justification, that something like an armistice in home } 
politics may now be expected, and that a General Elee- 
tion, with its attendant distraction of the public mind 
from business affairs, is a less formidable terror than 
it Was. 
Nevertheless it is worth noting that the general 
public was less hasty in recovering its speculative |} 
spirits than the professional operator, and in 
continuance of the Stock Exchange boom depends ult || 
mately on the temper of the general public, it is by n0 | 





since the | 


g 
means certain that the buoyancy which marked the ¢ irly 
davs of this weck has come to stay. The public mil i] 
has been turned aside from the beauties of oil 
rubber to other and more serious matters, and it ma) 


take some time to get back into the old channel. Apart 


professional, has acted, has a good deal of reason 
behind it. It is absurd to pretend, as the stock marsct 
bulls have been trving to do, that the situation has not 

: ‘ Nn ner ; 
been materially altered since ten days ago. The 1a : i 
King was a potent influence on the side of sense ane |) 
Amity ] 
and goodwill in public and in private life were the aim | 





| 
less unofficial. It is the earnest hope of all who have | 
the true interests of England at heart that his successor 


—es—“—eew—eswwwo@awmomampa9maaaRaRS ; 





—— 
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addition to his own patents, has been securing the s = 

| rights on many other inventions, thus forming a minia. || J |) 

ture trust in aeroplane construction. It is said that = || Kin 

proceedings are to be taken against a large number ® || ava 

of French and English constructors who have not || —% | tha 

applied for licences. Sea. _ |" 
At present none of the makers will give instruction 
to would-be aviators unless they purchase a machine. 
though a French syndicate has just been formed which 
is arranging to give instruction to all comers at the 
high rate of £100 per pupil, the pupil being responsibl 
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| will follow in his footsteps, but the fact re remains that | joints of its Saaneial aomniinn by selling bonds ond 
| Ki Edward’s tact and resourcefulness are no longer | notes, and so is for the moment happy enough as it 
ailab le for smoothing over diplomatic difficulties, and ' watches the consequent downward movement in its 
ive this country, which has hitherto been happy by | exchange. But behind this temporary alleviation, 
| being represented in the eyes of foreign nations by an | which will ultimately increase its difficulties, the bed- 


eminently popular personz ality, now has a King w ho has 
vet to win his spurs on this field. Under the circum- | 


| stances a pause in activity and a modification of the 
| buoyancy of markets were a reasonable enough result | 
| of the event which saddened public feeling at the end 
lof last week. The first effect on the stock markets 
|was doubtless exaggerated and illogical, but the 
| violence of the rebound was perhaps even more 

so, and shows that the extent of the late 

speculative mania has, as might be expected, 


vone far to obscure the judgment of operators on the 
stock markets. Speculation is so much a question of 
psychology, and of the public temper of the moment, 
that it is almost idle to attempt to weigh the reasons 
| 


deeply committed. 
conclusion that such and such a market is 
be good, it will buy the securities there dealt in, and 
will make them good; so it will make profits out of 
one another’s pockets, and will talk about its profits 
at its club, by its domestic hearth, in the churchyard as 
it comes forth after being edified by a sermon, 


going to 


on the 


day paid for out of gambling. All this talk stimulates 
the ambition of a new and ever-widening circle of 
buyers, who have, proof before them that the market in 
question is good, and go in and buy, and make it still 
and so the process may go on almost in- 
definitely. The boom which mz irked the early part of 
this year was gifted with the rare quality of a definite 


better, 


and the existence of a number of companies, well 
financed, well managed, and with very small capitals 
engaged in its production. This circumstance gave it 
extraordinary staying power, and it is quite possible that 

we have by 1 


’ 


no means seen the end of it; but the boom 
brought a certain amount of b: id business in 
and there can be little question that the 
average soundness of the new companies formed to 
‘it it was on a much lower level than that of those 
When the public began to go 
| on from rubber to oil they were on much more specu- 
| lative ground, and were gambling in a proposition 
| which had less technical strength behind it. Rubber, 
| till a substitute is found, must be had by certain in- 
| 


inevitably 


its train, 


a q 
CxXDI¢ 


ith which it began. 


| dustries, whatever the price may be. Oil has to fight 
its way, by being cheap, in competition with other 
forms of fuel—that is to say, if anything like the rise 
in price that has taken place in rubber were to be 
ted by oil, there would be an end to all that 
ssibility of its extended use on which speculators lay 
much stress. Perhaps the Home Railway movement 
solid verities behind it than most of the varia- 


s{) 


more 


tickled ; but in this case it is doubtful whether the 
| public, having been so often deeply bitten by Home 
| Railway has yet overcome its shyness. Home 
companies can show very fine increases in 
‘Ss receipts, and the bulls of them tell us that most 
these increases will be translated into net 
economy and the policy of co-operation. 
de returns are excellent, and it is alle ged that exhi- 
ions here and abroad are going to have a marked 
| effect in stimulating intern: ational travel. And yet the 
movement in Home Rails is still chiefly followed by 

fessiorials, and lacks the robust heartiness that 
narks a boom which has the large-hearted public 
| behind it. After all, bulls and bears cause surface 
‘uctuations on the level of a stock’s price, but the man 
ho ultimately decides what it is worth is the investor 
who will pay for it, put it away, and hold it. The 
ter-day investor is exacting in the matter of vield 
°n his securities, and when he looks into the yield on 
he me Rails he finds it thin, viewed in the light of all 
| the risks of the industry. And then there is the Ameri- 
can question. New York is covering the gap in the 





stoc ks, 
Railway 


2Toss 


fits by 


} 


Brighton parade as it suns itself on a week-end holi- | 


basis in the statistical position of the rubber market | 


for and against a movement when once the public is | 
If the public somehow arrives at a | 


rock facts of the American position are unaltered— 
political friction, the breakdown of old party landmarks, 
high prices, rises in wages which are raising working 


expenses, rises in freight rates which irritate mer- 
chants and producers, and an artificial market held 
up with a view to financing capital require ements. And 


this clamour for fresh capital is not confined to 
America. It is world-wide, and is a serious considera- | 
tion that has to be reckoned with by those who go forth | 


with a light heart to organise and take part in booms. 





A RECORD MONTH. 


A GLANCE at the B« 
the 


some 


which 


ard of Trade Returns gives 


idea of substantial commercial prosperity 





underlies and supports the existing spirit of specula- 
tion. The figures of foreign trade for the month of 
. 1 1 . ’ 1 1 Z 
April show a remarkable increase under all headings 
For the purposes ol comparison allowance must be 
made for the fact that the month of April, 1goq, in- 
| cluded the Easter holidays, but the effects of this 
cause of disturbance are quite inconsiderable in com- 
parison with the very great relative increase. The 
month’s figures for both imports and exports constitute 
a record, exceeding the previous best of 1907. ‘The fol- 
lowing table shows the trade for the month, and gives 
| a comparison both with April, 1909, and April, 1907 
lull details will found in the monthly Supplement 
| published this week : 

April, Increase on Increase on 

1910. April, a. ae ASet. 

£ £ % 
Imports.......... 59,555,459 10,381,697 21:1 2,772,755 49 
Exports.......... | 35,292,215 6,333,757 21:8 875,349 2°5 
re * 07 £4 ° 00 c 
Re-exports ...... 11,858,654 3,227,648 374 2,188,756 226 
The state of affairs is, therefore, most satisfactory 
That there is a real and continuous improvement in 
trade is beyond question, but the apparent improve- 
ment must, of course, be discounted to a certain ex- 


| has been going on steadily, though slowly, during 


tent in consideration of the in prices which 
the 


ionth last year, 


genera il rise 


year. 
as our Index Number 


In con nparison with the same n 


shows, there is an increase in 


| prices all round of some 1o per cent. The centre of 
disturbance in this respect is rubber, an article which 
alone accounts for £ 3,823,503 of the increase in the 
| value of imports in comparison with April, 1909, and 
for £1 2><0. 800 of the increase in the value of re- 


| ons in markets with which the public fancy has been | 


[,25 


sand nes he n. 

‘ports. Amongst staple exports the most notable 

increase is in cotton piece gor rds ; 19,112,300 more 

vards have been exported than in April, 1g09, with a 

value of £,821,¢ But it is not cotton alo that 

. responsible fo or ” the improvement; exports of iron 

ind steel and manufactures thereof have increased by 

and he “OAS the 

om oA tons, value 4" 72° 160, and the increase he 
value of wool exports is £885,767. Ree 

e ’ 

The improvement is, in fact, general, ind well dis- 
tributed ove r the thi lasses of exports. The follow- 
ing table shows the lation between exports last ri¢ n 
and in the same month a vear ago: 

April, 1910. April, 1909. Increase 

£ £ £ 

Food, drink, and tobacco 1,930,865 1,610,154 320,711 

Raw materials and articles = 

£ 7 rm fr q 

mainly unmapufactured.. 4,656,457 .. 3,970,103 686,354 
Articles wholly or mainly 

manufactured .......... 28,053,722 22,955,062 5,092,660 

f arly n: f , 

Thus the excellent prospects of the early part of the 


year are being well maintained, the progress of ex- 
ports of manufactures being parts ularly encouraging 

Included in this month’s returns are the tables 
which enable us to trace the direction of trade during 


the first quarter of the year. Some changes of in- 
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chief customers are shown below :— 


IMPORTS. 
Difference from 


First Quarter, First Quarter, 


1909. 

From— £ £ 
 cceenneeanean «» 17,793,315 .... + 2,994,460 
GoGRT cccevccesecss . 15,268,547 .... + 2,013,921 
United States ......... . 29,204,945 .... — 8,197,349 
Beesth ccccoscccocccese «SERIO 1000 «> SRT 
Argentine ........-.+. 5,616,926 .. — 3,206,386 
Pe -eaev0s ‘etseakane 10,338,077 .. + 3,097,385 

EXPORTS. 

To— 
Germany ....... Sevesee 8,252,246 .... + 1,432,082 
United States .......0. 8,443,372 .... + 1,513,485 
a ayers pecans . 4,036,047 .... + 2,277,803 

RE-EXPORTS. 

To— 
GoM ccccccesccues - 4,940,222 .... + 972,189 
Cited Shates ..cecccces 8,669,478 + 1,530,694 


The above figures show the effect, in the first place, of 
the general improvement in trade, as in the case of 
our trade with Germany. In the second place, they 
show the effects of the variations in the source of our 
wheat supply. The Argentine has failed us_ this 
quarter. Her shipments have, indeed, increased pro- 
portionately during the past month, so that for the 
first four months of the year they amount to 37 per 
cent. of the shipments for the same period in 1909, 
whereas for the first three months they amounted to 
only 23 per cent. But the deficiency is still enormous, 
and Russia in the first place, supplemented by India 
and Canada, has stepped into the gap. Thirdly, we 
see in these figures the effects of the rise in the price 
of rubber, increasing the value of our imports from 
Brazil, and the quantity of goods exported thither in 
payment. Other rubber-producing territories have 
benefited in the same manner. The value of imports 
from the Federated Malay States has shown a very 
striking increase, from £25,927 in the first quarter of 
1909 to 4,273,047 in the first quarter of this year. It 
is, however, remarkable that there is no corresponding 
rise in the value of exports thither. It has, on the 
contrary, fallen from £97,224 to £75,139 as between 
the two quarters compared. 

lar the most noteworthy feature, however, of the 
changes in the direction of trade is the continued 
depression of the balance of trade against the United 
States. The striking decrease in imports from the 
United States shown by the Board of Trade figures 
quoted above, and the considerable increase in our 


exports in return, illustrate and amply confirm. the 
American official figures. 





THE RISE IN FOREIGN BONDS. 


Wiruin the past ten days Japan and Brazil have both 
been issuing 4 per cent. bonds in the London market— 
the one at go (subject to very favourable conditions of 
redemption), and the other at 95 per cent. If eight 
years ago some financial prophet had foreseen the 
course of Japan’s history, and declared that between 
1902 and 1910 the nation would fight a costly, though 
victorious, war, multiply by four the figure of its 
national debt, and pass through one of the severest 
economic crises of its history; and that, in spite 
of all these events, would be raising money at less than 
4} per cent. in 1910, he would have met with some 
pretty sharp criticism, or perhaps have escaped it on 
the ground of harmless lunacy. Indeed, the combination 
of these two successful issues within a single week is as 
forcible an illustration as one could desire of the great 
change that has come over the foreign market since 
the beginning of this century, and the extraordinarily 
friendly attitude adopted by English investors to the 
securities of new or comparatively new countries pay- 
ing between 4 and 5 per cent. to their creditors. It is 
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but it is always worth remembering that fashions jp | 
investment change with surprising quickness, and that 
not very many years ago Consols—now just over 8o— 
stood at 112. We may remark, too, that if the rise 
in foreign bonds is really due to the cause to which jt | 
is commonly ascribed, and results from the presence jn | 
power of a particular Government, then it is probable | 
that when another Government comes back to office 
—as sooner or later it surely must—investors will hurry 
back to pick up bargains in English markets, and leave 
the prices of foreign bonds to look after themselves, 
This obvious point seems to be forgotten by those who | 
preach on political grounds the advisability of foreign 
investments, and we may assume that in the long run 
the wisdom of this recent fashion for foreigners will be 
judged, not by party politics in England, but by the 
economic development of the new countries themselves, 
and the degree in which they prove themselves stable, 
prosperous, and well-governed. | 

In view of the rise in the credit of these Govern- 
ments, and their success in issuing bonds at a high 
price, it should be interesting to look back over the 
history of their recent borrowings, and in the following 
table we deal with a number of loans floated by Japan 
and Brazil in the last ten years, showing the rate of 
interest, the price of issue, the amount received by the 
Governments in the London market, and the present 
price of the various bonds :— 

JAPANESE GOVERNMENT. 














Rate 
of Tssue Present 
Year Amount. Interest. Price. Price. 
Issued. £ % £ £ 
| ee 9,000,000 .. 4 90 964 
1902...... 5,104,167 .. 5 100 101 
1904...... 4,675,000 .. 6 934 - 
1904...... 5,430,000 .. 6 904 7 
1905.... 13,500,090 .. 44 90 99} 
1905...... 9,000,000 .. 44 90 994 
1905...... 5,850,000 4 90 .. 64 
1907...... 11,442500 .. 5 994 .. 103; 
1910...... 10,450000 .. 4 .. 95 «+ « 
BRAZILIAN GOVERNMENT. 
Kate 
of Issue Present 
Year Amount. Interest. Price. Price. 
Issued. £ % £ £ 
re 4,950.000 .. a. 102 
BSS... cove 2,910,000 5 97 102 
1906...... 1,056,000 § .. & 1004 
1907...... 2,850,000 § . 8 101} 
1908..... - $840,000 SS -. 101% 
1910.... 3,500,000 4 874 4 pin. 
Tes ccees 900.000 .. 4 .. 90 . 3k pm 
The changes appearing in this table deserve rather a) 
careful study, and show clearly enough the effect of the | 
last few years’ history on Japanese credit. Shor tly | 
before the war the Government borrowed about | 


£5,000,000 in 5 per cents. at par. These bonds are | 
subject to redemption at par at any time, and the loan | 
issued this week will be used partly to convert them. | 
Naturally, they have never risen much above 100, and | 
the highest price recorded for them is 104%. Soon nee 
the sale of these 5 per cents. there came the 
trouble between Russia and Japan, and in the early 
months of 1904 open war broke out with the attack on | 
Port Arthur. The effect on Japanese credit was 1m | 
mediate, and when next the Government comes [of | 
ward as a borrower it is offering 6 per cent. interest | 
and selling bonds at 93} and go} per cent. And not) 
only was the interest high and the price low, but the | 
Government had to mortgage revenue derived from | 
import duties, in order to place the bonds at this rate— | 
a necessity to which one can scarcely imagine the | 
Japanese Government being subjected to-day. rhe | 
second of these 6 per cent. issues was made in Novem | 
ber, 1904, but in the next twelve months the prestige | 
of Japan rose enormously ; her victories proved a | 
be a military power of the first rank, and her assimiia- 
tion of Western ideas suggested a prosperous future 
for her industries. Asa result, Japanese bonds became 
wonderfully popular with the English capitalist ; 
genuine investors were clamouring for the allotment 
of bonds, and the smallest speculators stagged with a 
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eood deal of success. In 1905 Japan borrowed three | 
times in London—twice in 44 per cents. at 90 and once | 
(after the treaty of peace had been signed) in 4 per | 
cents at go, this issue being over-subscribed thirteen | 
or fourteen times, though no branch of the revenue was | 
hypothecated to the service of the bonds. 

For a time the issue of December, 1905, was the 
climax of Japan’s credit. The extraordinary public 
enthusiasm began to wear away, and the political popu- 
larity of the Japanese was undoubtedly on the wane. 
The Four per Cents. of 1905 scarcely ever touched the 
price of issue ; the country suffered from a severe crisis 





in 1907 ; the budgets would only balance when one scale 
was weighted with heavy borrowings, so that in 1g08 
the Four per Cents. fell to 78—12 points below the price 
of issue—and it looked for a time as though the national 
credit would not come back to the level at which it 
stood at the close of the war. But partly by good 
fortune and partly owing to wise finance and a big 
reduction in expenditure, the price of the bonds rose 
very quickly in 1g09, and the Four per Cents., which 
were at 78 two years ago, have now gone up to 96; and 
the fresh batch at 95, yielding 4.4 4s per cent., is well 
taken up by the English public. It is a remarkable 
history, because the improvement in credit has taken 
place despite an enormous accumulation of debt, which 
might have proved a crushing load not only to the tax- 
payer, but to the Government whenever it wished to 
borrow. In 1899 the total national debt of Japan was 
8.9 yen (just under 18s) per head of the population. In 
1909 it was 43.0 yen (86s) per head of the population. 
There was, it is true, a big increase in the volume 
of trade, but it was not proportionate to the sharp rise 
in national indebtedness, and the great change in the 
price of bonds must be taken to prove the financial 
value of political prestige and the importance of clever 
advertisement even to a sovereign state. 

Turning to the Brazilian table, we find a less exciting 
record, but a steady improvement in credit. The 
Government, which seven years was selling at go 
5 per cent. bonds, specially secured on import duties, 
is now getting the same price for 4 per cent. bonds, 
issued for a steamship company with the guarantee of 
the State behind them. It is true that the terms of re- 
demption at par between 1916 and 1922 add consider- 
ably to the yield; but the fact that the bonds are not 
secured on any particular revenue differentiates them 
from the issue of 1903, and our table shows on the 
Whole a steady improvement in credit, for which better 
trade and finance, sounder currency, and rising export 
prices are partly, though not entirely, responsible. 

We have gone briefly through the history of Japanese 
and Brazilian issues during these eight or ten years 
because they give a concrete illustration of the change 
in the public attitude towards foreign bonds. What- 
ever may be the cause—whether it is the spread of in- 
dustry and sound finance in new countries or the growth 
of personal extravagance and the need for higher 
interest in Europe, or whether it is political anxiety 
and the desire to dodge taxation, the fact remains that 
the securities of new countries like Japan and Brazil 
have gained greatly in popularity since 1900. The credit 
of older foreign countries, such as Germany, has not 
improved, but the ‘‘ five per cent.’’ nations have, for 
the time, at any rate, become 44 or 4} per cent. 
nations. It is not for us to say what is a fair 
rate of interest on such securities, but we may 
remind the investor (who scems inclined to take a some- 
What partial view) of a few of the advantages of 
home investment. It is worth something to have an 
exact knowledge of a country’s politics and finance ; to 
understand the temper of the people; to have prompt 
and reliable national accounts always at hand, and to 
have a say in the government. Above all, it is worth 


something to have as one’s security the accumulated 
Wealth of centuries, and to know that the national in- 
come is not dependent on one or two years’ harvests. 
Whether these advantages are worth one or two per 
cent. per annum is a point that every investor must 
decide for himself. 
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Ix another article we deal at length with the financial 
outlook, and discuss the influences at work to raise and 
depress prices. But the rubber market has been the 
centre of so much excitement and the cause of so 
much anxious consideration that it may well have 
an article to itself with a brief description of the 
events of the last four weeks and of the condition of 
things now that the fierce boom is apparently over. 
This week’s Settlement passed off remarkably well, and 
when we consider the incidents, such as the fall in raw 
rubber and the deadlock in Mincing lane, which affected 
the market in the past account, we may feel thankful 
that the list of making-up prices shows comparatively 
such small declines. The following is our usual table, 
comparing a few making-up prices of the last two 


— 


Settlements :— 


THE RUBBER MARKET. 


MakING-up Pricss of RuspperR SHARES, Mip-May ACCOUNT 


Make-up Make-up 

Price, Price, Rise or 

April 27 May 10. Fall. 
Anglo-Malay .........++. BER cece = cece = FH 
Batu Caves ...... eakous ere aoe 
WE BU a cvcvccavevess ae. ar 
Bukit Rajah ........... © MR eee WM Wee — 1 
Gheahy .eccvveccesccces oe «BGR wees =O ee 
DGMGRORED. cc cccccccess Tea oe ee 
Federated Selangor ...... | ee ee 
Golden Hope............ VE weve te cscs - 
Highlands and Lowlands. 8&8 .... Te .... — 
Inch Kenneth .......... Me ances (De — ; 
Kuala Lumpur.......... BBR cee MR eee = § 
Labu (F.M.5.) ......... ‘ Bi itenowe eee + 
Linggi Plantations ...... sig cece Oly wees —— ay 
SAGEGE GOMMRiccccccece TE ceee Wve = § 
Malacca Ord............ 154 .... 14§ .... —1 
PaRANOS wc cccveccececccs Sh ccse OE ccoe } SG 
a ees a Kad a wale GE ccs GD cece m= GF 
ef A PTT ee. TTT ee Te oe 
Rubber Estatesof Johore. 3 .... 2% .... — 3 
Straits Settlements...... @ cscs BD acew 04 
Vallambrosa .....-..... » Bibaave Bhvere =~ @ 


Falls are general, but they might have been much 
worse, and we may fairly say that the market has 
turned an awkward corner with striking success. This 
success is due partly to the soundness of the rubber 
industry, but still more to the wisdom and moderation 
with which the Stock Exchange market has been led 
throughout the boom. It is an old common-place that 
speculation was checked in the early stages by the want 
of facilities for carrying over, and it is no less true that 
in the later stages of the boom, when the public was 
seized with a dangerous speculative fever, the leading 
dealers and brokers did a great deal to prevent the 
gamble from ending in disaster. 
The change that has come over the market during 
the last four weeks is perhaps scarcely realised by the 
general public, and it may be well to give a brief ex- 
planation of its recent history. Six weeks ago the pos!- 
tion was altogether abnormal, not only because the 
general public was committed to speculation in a very 
| high degree, but because the market was ** all one 
way,’ and there were no bears to give support when 
prices broke. The danger of this position was always 
recognised, and it was commonly said that when a de- 
cline came it would develop into a very serious slump. 
Fortunately, however, some of the most active brokers 
and the leading dealers foresaw the possibility and 
gave the public warning in good time. Brokers re- 
fused to take speculative business, and jobbers very 
‘argely restricted their dealings. The warning was 
generally taken; public interest- was lessened, and 
several important interests began to build up a bear 
account, especially in shares of the big producing 
companies, such as Linggi and Anglo-Malay. The 
result was that when prices in the raw rubber market 
fell, and the sensational deadlock occurred in Mincing 
lane, the bears had already done a large part of their 
work and there were big speculators waiting to buy 
back. It is this bear account that has recently been 
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the salvation of the rubber market, and we can only 
|| speculate as to what would have happened if the events 
of this week had taken place six weeks ago. The market 
is now in a more normal and therefore more satisfactory 
state; the bulls and bears are more evenly matched, 
and the power of resistance is really greater now than 
in the days of high profit and excitement. 
In writing and speaking of the rubber market in the 
Stock Exchange, it is always necessary to remember 
that this title covers two separate organisations—the 
heavies and the penny bazaar—the groups of dealers | 
being quite distinct, both in place and personnel. The 
fears expressed at various times about the safety of the 
market, and especially about the sale ability of the 
shares have been connected chiefly with the penny 
bazaar, a group that includes roughly all the companies 
that started life with 25 shares. This group has been 
the scene of the wildest and most unreasoning 
gambling, has been increased by the advent of dealers | 
from other markets with no knowledge of rubber or 
rubber companies, and now that the fever of specula- 
tion has died down it is reduced again by the departure 
of these casual immigrants. The warning that we have 
given from time to time as to the future of this market 
has been justified in the last three weeks ; dealers have 
left the market in large numbers, and many of the | 
shares which were active a month ago are now un- 
saleable. It would be quite untrue to suggest that the 
-penny bazaar is dead, for many of the shares, such as | 
Merlimaus, are still tolerably firm, and quite active. But | 
the securities of recently floated companies are very | 
differently placed, and we may say roughly that shares 
subscribed in the last four weeks cannot be sold. It 
is searcely necessary to add that many speculators and 
some dealers are left with shares that are at present un- 
realisable, and will probably remain so for some time. 
One might suppose that a share which had once lost its | 
market would be blown on for good, but probably if | 
the boom were started afresh the public would forget 
its recent losses and buy shares without thought of 
their future market. As it is, there are doubtless a 
good many speculators who have not been able to pay 
for the shares they bought, and have left their brokers 
to meet the bill. Those who are landed with unsaleable 
shares will probably have to wait until the companies 
begin to produce, and then if the properties prove to 
be good the securities will find a market. 


The present position, then, is that, though the wild 
boom is over, the market for heavies is wonderfully 
firm, and the conditions here are probably more healthy 
than for some time past, while the penny bazaar has 
been greatly reduced in size and strength. As for the 





THE ECONOMIST. 


| at £466,066 5s in 


| £2,016,405 18 5d. 


(May 14, 1910, 


nen 


1,866,655 shares of 5s ea 
upon this amount the total net profit for the 
There was until recently / 
left of the debentures, which 
original £°1,000,000 borrowed in 1897 at 98 per 
but early in the current year the whole of th: 
redeemed at 105 per cent., 
free of this debt. 
holding company, 


‘ent 


*’ 


Inese were | 


so that the compan, 
The Rand Mines being p 


sales and purchases are made from 


time to time as opportunity offers, and it was the jn. | 


crease in share realisations which added over 


4:77 ,000 
additional to the profits for 1909. This enabled the 
payment of dividends amounting to 10s a sh and | 
bonuses of 7s 6d for the period under review, but the | 


report palate out that distributions from share realisa- 
tions cannot be looked for with any regularity, 

are dependent entirely upon the amounts which 
from sales of portions of the company’s assets and 
upon the cash re quirements of the company in its future 
operations. Therefore, it is obviously unwise to assume 
the Rand Mines dividend at 17s 6d per share as a 
permanent rate, and it is conceivable that less may be 
distributed in respect of the present year, although 


the company’s subsidiaries are doing well, and a 


steady increase of income from their dividends is 
be expected. An interesting statement 
) total profits earned and_ the 

luring the vears 1901-1909, inclusive, shows the fol- 


( i 
lowing figures : 


reasonably to 
f the 


Year Total Dividends 
Ended Profits. Paid. 
Dec. 31, £ £ 
1901 sheien ais 969,562 ..0% 253,564 
Dt Sucickueceweneen 357,564 acs 359,191 
DE ciivecduanekames Seeeae veces nil 
Be ksacees cbaeadavs 929,826 .... 448,989 
iin wiceha tiie eas 667,798 .... 448,989 
rrr reer 518,677 ieale 808 180 
SE 8 ied jin wrens =a 675,082 eer 583,685 
0 er ae ll 853,079 
BOOP .csecccévascscns Re ccxn 2RCTT 


The Rand Mines, Limited, of course, suffered severely 
from the Boer War, but when that was over, the 
recovery was substantial, although for 1903 no divi- 
dend was paid. The profits made last year were by 
lar the greatest in the history of the company, and the 
fluctuating nature of the dividend declarations may be 
set out with particulars of the highest and lowest prices 
of the shares for seven years :— 


Dividends 
future, it is not expected that the boom will revive in | Year. Highest. Lowest. Paid. 
its full force, but the event will depend mainly on | mee a thneeeeres = ee 5) 
Mincing lane. If rubber goes shooting up again the | eee . en a a 3 
public may come back, but it would apparently need a | ee eee 7 on a ana. Se 
very sensational move to recreate the old interest. At | 1908.0... esse eens seve 4B eee 96 
present the price of raw rubber is rather weaker, and | a eer eee 10} eee 74 vee 17/6 
the demand not so active. Which brings us back | _. ee ee re Wea 4 : 
again to the old question of the United States. If, as The current quotation for the shares is about 97%» 5° 
now seems more likely, we are to have fairly cheap that even on the basis of last year’s record distribution 
money all through this summer, the American industrial | t%€ yield is under 10 per cent. on the money. Never- 
demand may last longer than was feared. | theless, the Rand Mines is no ording iry mining prop: )si- 
iin or ** Mates on: Wastes: and lennee * we | tion, ond it may be taken for granted that the average 
describe this week’s rubber auction in Mincing lane.] — investor in this class of security will be content with 
| 7 per cent. on capital placed in such shares. 
SE The company has followed the popular policy y of con- 
solidating its subsidiaries, and consequently instead of 
RAND MINES, LIMITED. IT, there are now only six subsidiary concerns, VizZ., 
Tue report and accounts of Rand Mines, Limited, the | (°° Rose Deep, Geldenhuis Deep, Nourse Mines, 
largest Kaffir company, repay more attention ste ieee . ad oe ee ee a 
than is generally given them, while the cage h | Tupi Vol : — ng reg ti aoe 
Vv 3 , | Jupiter, Wolhuter, City Deep, Village Main Reet, 
of the chairman at the annual meeting in | 


March is one of the best 


surveys of matters con- | t 


and Village Deep undertakings, the shares in which, 
wether with £18,900 V illage Main Reef debentures, 


nected with South African mining delivered during | #re lumped in waged items in the balance-sheet, and 
the year. Perhaps the most striking feature of | valued at 43,211,932 18s od. From these issues the 
all in the Rand Mines position is the small-| Rand Mines Grew over £,1,000;000 in een - 
ness of capital as compared with the size of the profits. © year 1909, and details of the shareholdings, wit 


n,” and | 
Car Was | 


~ - 09,000 | 
formed part of the | 


IS now | 


relv a | 


is thev | 


accrue | 


dividends _ paid | 





the amount of dividend received from each, are coiieal n 


At the end of December, 1g09, the issued capital stood | in the following table :— 
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is drawn is 
not stated, but it seems a moderate one, seeing that 
and million 


Upon what basis the calculation of value 


from. three a-quarter pounds’ worth of 
| shares an Income was drawn of £.1,120,049 in divi- 
| dends. The figures are on a large scale altogethe: 


except as regards the capital, and to grasp the signi- 
ficance of the amounts is difficult. Manifestly, how- 
ever, the Rand Mines, Limited, occupies an exceed- 
ingly strong financial position, and the repayment ot 
| the £-209,000 debentures is fully justified by the figures 
riven in the balance-sheet. It may be mentioned that 
| the total cash dividends paid since the inception of th 
| company in 1893 to the end of last vear 
| £:5,693,792 ; that is to say, the capital has been re- 
more than twelve times over in the 
seventeen years—an average dividend rate ot 
rathe r over 72 per cent. pel annum upon the prese nt 
unt of capital issued. 


| turned course ot 


about 





\] : — 
lhe chairman, Mr R. W. Schumacher, at the meet- 


| 
| anxiety on the ground of labour shortage had become 
j 


gy held in Johannesburg on March 23rd last, dealt ex- 
haustively with the situation. His remarks ranged 
from the advantages of amalgamation to those of good 
technical education; from the sees-saws provided for 
the emplovees’ children to the result of Chines 


2 ‘repatria- 
tion. With the last he has small sympathy. 


** Look- 


|| ing at the matter dispassionately,”’ said he, ‘* there can 


be little doubt that it was a mistake to repatriate the 
Chinese; the development of the country has certain 
been checked thereby. But,’* he continued, ** the 
rumour that the mines wish to press for permission to 
recommence the importation of Chinese labour has no 
foundation whatever.’’ ‘The gradual increase in white 
labour is shown by the Government Mines Department 
return, which stated that in February last there were 
23,871 whites employed in the gold mines of the Trans- 
vaal, against 20,114 a year before. The labour difticul- 
ties, as we indicated in the case of the Barnato group 
last week, are obviously lessening, and the Rand Mines 
will participate with the rest in the increased recruiting 
{ natives. Mr Lionel Phillips, who seconded the chair- 





im 


| man’s motion at the Rand Mines meeting, observed 


that he thought the tendency in recent times to express 


| too great. Mr Schumacher himself spoke confidently 
| enough of the future, and bade his fellow-shareholders 
| look forward, not only to the full realisation of promises 
| made at the time of the Crown Mines amalgamation, 
but to greatly enhanced profits as the result of a larger 
eme of development which he mentioned. 
'he Rand Mines policy, according to the chairman, 
to obtain records as regards profits and not neces- 
rily as regards low working costs. This attitude he 
‘ended with examples illustrating how deliberate rais- 
ng of working costs had in some cases resulted in 
appreciably increased profits being earned. He gave 
interesting account of the way in which sand-filling 


1 Si 


1 
ce 


COA 
e° 
' 


fields. The supply of electric power, the use ol 
1 . . < - . a . 
hit is hoped will result in considerable economics 


uW 


Be 5 
(| Ding introduced, should be ready to start on October 


| 

| 

| 

| 

| has 
tt is 
i 
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Number of Div. p.c. Total | 
Shareholdings. Shares. 1909. £ s d 
Glen Deep....ceeeeerees ‘a ro ioe 48.694 0 O 
Rose Deep..cesseeeeee-- 263,792 .. 50 am 103,506 0 0 
Geldenhuis Deep ....++-- 267,794 .. 3 .. 42.876 1 0O 
Jumpers Deep ..+e-+eees ee os - as 16,094 00 
Nourse Mines ..0-.-ce-- 565,487 .. 2 .. 74,388 O 0 
Ferriera Deep ...sse++++ 396,685 .. 52% 224,033 11 6 
Crown Deep ..eeeeeeees . oe <— Ta 131,081 6 O 
Crown Mines......-++++s 818,006 .. 65 265,851 19 0 
Langlaagte Deep ........ an -- 18) 120,526 9 9 
Durban RK. Deep ......-- 65.958 .. 15 12,850 14 0 
| Village M. Reef.......++- GAT .. B® 31,742 18 0 
1 y lage Deep ...-----eeee S7,658 .. 3% .. 9576 8 0O| 
1} Robinson Cen. Deep...... es oo GD inc 27,872 10 0! 
l Juplter vevecesssetcoces Siice .«« § 2,756 18 0} 
| Wolhuter sen wagnie 25330 .. 5 5066 0 0 
| Su iry shares bsoneenes ° ee oi en 2093 6G O 
DORE iia vnnndi en en teneee teen wawanee 1,120,049 14 6) 
} 


| came into force in the Transvaal last July. Rand Mines 
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duties 


with a denunciation of the whic] 


iN 


new death 


shareholders must not build too high hopes upon the 
Strength of the dividends and bonuses distributed in 
respect of 1g09, but they can hardly study the volu- 
ninous report with ivi ohusi 


') erties } 
aN yea «i bavi 


ae Ww at the conclusion that 
their property is ina 


trolled by men of 


# 
sound and healthy condition, con- 
enterprise, experience, and good judg- 
ment, and likely to maintain its position as the 


ledged leader of the Kaflir Cir 


reus 


‘ 1 
acKnoW- 


for many vears to 


; come, 


[In ur ‘* Notes on Business and Fin 


with the report of the East Rand P 


ance Wwe 


roprietary. | 





Notes on Business and Finance. 


The Porte and its Subjects.— Besides the risiny of the 
Northern Albanians there are ominous signs of revolt 
this week in other parts of Albania, and a fresh demon- 
stration by the Greeks of Crete against the suzerainty 
of the Porte. The Albanian rising continues round 
Prisrend, Diakova, and Ipek ; the railway to Mitrovitza 
and the Tehernolevo Pass, which leads from the station 


of Ferisovich to Prisrend, have been cleared without 


much difficulty; and the Morava valley, along which 


| the main line runs from Ushub to join the route of the 


came to} 


recent | 


s been resorted to for the mines, in the same way as | 
on some of the most important of the European | 


j 
| 
| 


Orient Express to Constantinople, has been swept by 
flying columns of Turkish troops, and the deserted vil- 
lages have been burnt. That seems likely to be an un- 
profitable form of severity, and guerilla warfare will 
probably continue until the insurgents are either paci- 
fied or disarmed. Some hope of a settlement is offered 
by the unexpected arrival of Mahmoud Shefket Pasha, 
the Turkish War Minister, who has a thorough know- 
ledge of the country and the people, and has gone to 
inquire into their grievances. On the other hand, there 
have been rumours of a rising among the Roman 
Catholic Albanians of the Scutari vilayet—which, how- 
ever, have been contradicted—and the inhabitants of a 
small district apparently some miles south of Valona, 
and just opposite Otranto, are actually in revolt against 
compulsory service, and a Turkish gunboat and two 
battalions have been sent to subdue them. Moreover, 
the hillmen round Prevesa and Joannina, in Southern 
Epirus, have assumed a threatening attitude, and the 
Greek notables of those towns have refused the request 


| of the Turkish authorities to use their influence to quiet 


them. Both the Valona region and Prevesa are easily 
accessible to soldiers of fortune from Italy and the 
Greck Kingdom, who would be only too glad to assist 
the Albanians and to gain experience for use hereafter 
against their respective hereditary foes. As for Joan- 
nina, it was the capital in the first quarter of the last 
century of the famous Ali Pasha, whose revolt against 
the Turks gave an opportunity for the Greek rising 
which led to the establishment of the Hellenic King- 
dom, and any serious disturbance in its neighbourhood 
would make a Greco-Turkish war almost inevitable. 
Meanwhile, the Hellenic deputies in the Cretan 
\ssembly have again taken the oath of allegiance to 
King George of Greece; the Moslems have irritated 
them bv declaring the Sultan to be their Sovereign in- 
stead of only their suzerain; the Porte has protested 
to the protecting Powers, and is said to have intimated 
that, since they cannot effectively protect its rights, it 
mav send troops to the island itself. Popular excite- 
ment is increasing, notably at Salonika. Were Greece 
in a condition to fight the outlook would be serious, but, 
though the kingdom cannot risk a war, Its impatient 
patriots can drag it into one, as the Ethnike Hetairia 
did in 1897. 





Cotton Spinners’ Wages.— Progress with regard to the 
cotton spinners’ wages question in Lancashire has been 
practicaily at a standstill this week. <A ballot of the 


| Ist next, so far as the first portion is concerned, while | employers, however, is being taken, and numerous 
(| ‘he remainder is due on New Year’s Day, 1911. The | boards of directors of spinning companies have decided 
speech—a long and very interesting one—concluded' upon their course of action during the last few days. 
= =_=oCELSES.q— ew ———————_— 
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The papers have to be returned not later than Muesday | manently in their favour. The W wkersham p 
; ; 
morning next, and the result will be announced in due 


course. There is every expectation of the necessary 


majority being obtained in favour of forcing the reduc- 
the | 


tion. The Masters’ Federation has 
North and North-East Lancashire 
Association with regard to joint action should the work- 
people resist the reduction by coming out of the mills 
at the expiration of the month’s notice. This latter 
body includes in its membership the owners of nearly 
5,000,000 spindles. © No working arrangement, how- 
ever, is probable, and the fact that these spindles will 
run even should a lock-out take place rather weaket 
the position of the employers. It is understood that 
some support is being given by mills which are not 
connected with any organisation, but many such con- 
cerns will take advantage of the situation and work 
usual. 


approached 
Master Spinners’ 


Freight Rates of American Railroads.—In the House 
ot R 
the Inter-State Commerce Commission, by giving them 
the power to enjoin a rate, has rece ntly been hotly 
debated, and the railways have anticipated its effect b 
Case after case has come to hand. 
of the most sweeping being that of the Western 
lrunk lines, who have filed a new schedule of some 400 
commodity rates between Chicago, St Paul, and Missis- 


I 
raising their rates. 


Onc 


sippi River territory, and Kansas Citv, Omaha, and 
Missouri Riv. Territory, the advances aver wing 
about 18 per cent. It has been rumoured that this action 


to offset the recent advances in waves but 


Was taken Ves, 
of the Inter-State Commerce 


the officials Commission 


interpret them as a defensive measure in view of the 


t 


Billin Congress. The New Vork Journal of Commer 
points out that these increases come into effect befor: 
the Bill can become law, and will th refore remain 


operative until they are declared unjust by a process of 
Such an action 
WO VCars, during which period 

the additional charges. The 
passage of the Bill through Congress is a splendid 


law taken under the existing statutes. 
illustration of the tangle of American politics. The chief 
| 


would probably take t 


the roads can. collect 


opposition has been raised by the Democrats and in- 
surgent Republicans, on the ground that it will enabl 
the Inter-State Commerce Commission to encroach on 
the rights of the separate States, for the 
long haul "’ clause of the Bill will give 


torvry 
S ie 


‘* short and 
the C 
to name a rate within the con- 
No outside observer of the history 
of American railway development would imagine that 
control could ever be effectively exercised except by the 
If local interest. in such matters 
entrusted to the care of the Commerce 
Commission, there can no other remedy against 


NNmMis- 
rs practical power 
fines of single States. 


cannot safely be 
be 
local discriminations. 








central authority . 


Prosecution of American Cotton Speculators, —The 
| prosecution of the bull clique, who are alleged to hav: 
| formed a conspiracy in February to raise the price of 
cotton on the New York market, has once again brought 
prominently into public notice the 
trol of speculation by law. I 
on April 18th a or 
penaed to give evidence 
Jury in the 


question of the con- 
t will be remembered that 
more of brokers were sub- 
before the Federal Grand 
Circuit Court at New York, and to produce 

; Papers, memoranda, &c., relating to the alleged pool, in 
which Mr J. A. Patten was the 
| IS a new and rather unexpected move 
Government to attempt to 
speculators to corner the 

the motive 


score 


financial manager, It 
on the part of the 
bring an agreement. of 

market within the existing 
of the Attorney -General, Mr 
Wickersham, has been calk din question. But hatever 
the ultimate vonsequences of his action, the immediate 
eflect has been to imperil the Prospects of the Scot Anti- 
Future Bill. That measure Was originally supported by 
certain Southern Congressmen whose ¢ Mstituents 
believe that they have suffered from the operation of 
bear speculators, and that if future dealing is made 
impossible or difficult, the cotton mar] 


laws, and 


‘ns | 


presentatives, a Bill for enlarging the powers ol | 


| approach of the 
| of the market. 
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a 
has, however, shown that speculation which ¢; 
prices up may be as great a public danger 
great restriction the reverse Operation. ‘ 
enthusiasm of the Southern States for the Bill cc 
have evaporated. The Bill is now declared to | 


Ves 
and heed - 


as 


Ms to 


um. 
bersome and Impossible to put into practice, and some 
of the promoters are proposing a heavy ta: future | 


contracts as an alternative. 


eee 


Re-Investment of Rubber Profits. 


Jobbers in may 


kets 
| other than the industrial are glad that the rubber ita 
i ket is no longer booming. The present demand for 
home and foreign railway stocks, for foreign Govern 
ment bonds, and for Canadian securities ic attributed 
in no small measure to the re-investment of profits 
| made from rubber shares, and also to the investment of 
funds hitherto employed in the rubber market. Ihe 


i long neglect 


i the 
i not been flowing 


| general, 


| Class of rubber 


set will move per= |, 


people who have made money, as has been Pointed out 


Pua, 


| are not those who gambled in the Penny Bazaar shares 
ot the rubber market, but the investors who bought at 
low prices and sold at very substantial profits. Some 


came in again, when prices were getting near to th 
top, but, after all, the fall in the producing companies’ 
shares has been comparatively small, and quotations as 
a whole still stand at high levels. But the ¢ Xperience 
among many firms of brokers is that the client who 
sold their rubber shares at big profits have clected 
keep out, and let others have a chance of making mone, 
out the irom which they have done well 
There is a theory, popular in many circles, that to 
enter a market after having once made money out 
it is to court disaster, and rather than run this risk, an 
investor or speculator will branch out into a direction 


entirely new, Apart from the superstitution, there is 


to 


t 


of shares 


oO} 


sound sense in seeking some department less popular 
the moment, in which to re-invest capital drawn 
from a market where prices are oby iously high. The 
mere quietness of the home railway market was in itself 
sullicient to attract attention, especially with cheaper 
money and the interim dividends in near 
into which South American railway stocks 
had fallen was noticed in conjunction with the 
ably good traftics, and the outlook for the 
Canada’s development this season, and the 
tions of a splendid harvest were ignored while rubber 
absorbed all 


lor 


prospect. The 


crops, 
t 


anticipas 


interest widened Canadian railway stocks were eager] 
bought, 
Even Consols and other vilt-edged securities feel the 
eHect of the check thrown upon rubber, for 
have put spare capital into Consols as 


measure, 


investors 
a temporary 
The mining markets stand almost alone as 
only ones to which the released rubber money has 
and it is not surprising to hear the 
African authorities prophesying t) 
the turn of their departments will come before long. 


~ 


Kathir and West 


ft 
« 


The Rubber Auctions.— ‘The interrupted rubber sales | 


were renewed on Monday, 
rather lower. 
Limited, 


and prices generally were 
Gow, Wilson and = Stanton, 
report that at the opening demand was fairly 
prices showing a decline of from 1s to 1s 4d 
per lb on the previous quotations on April rgth. As 
the sale advanced it was evident that orders were get- 
ting filled up, and buvers were 

largely for stock purposes 


Messrs 


not disposed to operate 
on account of the near 
holidays and the uncertain condition 
; In consequence a fair proportion was 
withdrawn for want of competition, and at the close 
prices showed a more marked decline. The highest 
price was 11s 5d realised for Highlands sheet, the same 
‘rom Sekong realising 11s 3}d. The 
next sale will take place on May 24th. The number o! 
packages advertised Was 3,600, with a total of 5 
fons, against 1324 The number of 
packages sold was 


1Q6? 


tons last vear. 


2,131, against 1,649 last year, and 
the average plantation price was 10s ofd. The London 
given as 447} tons 
ompared with 


stocks are 


at the beginning of May, 
797} tons at the beginning of April. 


|May 14, 1910, | 


‘ds | 


ind the | 


reasons | 


interest, but as soon as the sphere oi | 


and prices have risen this week with a swing. | 
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a May 14, 1910.) THE _ECONOMIST. ! 
—~ Bi —_—___—_——— ———--— a eeneneeeeenntnanennenreesiansiana + 
ition || i ‘| he Leopoldina Railway.—The principal source of | 1908. 1909. + 
“ives q revenue of this line, which serves the States of Rio | Brought forward.... 319.448... aan ‘ 
yd 4 Janeiro, Minas Geraes, and Espirito Santo, is coffee. | Profit............. - $06,242 .. 620,345 i 
re 3 | During the past two years the receipts from this source 625.690 .. 656.548 gs 30. 858 j - 
om. 4 have been diminishing, owing to the falling off in the nh BBinsdvves 105,605 sa 118,890 -- + 15,285 : 
some 4 crop. It appears from the company’s report for 1909, SPOOTARIOR 2000. 120,882 “° Sea vs — ue 
iture || a | issued this week, that the diminution during the year | Balance.......... 111,203 .. 180,726 .. + 69,523 f 
4 | amounted to £17,628, or 3-62 per cent., but it has teases aa * a 20 oe. r vas 
4a | been compensated for by an increase of 417,448, or In 1908 there was an actual loss on working, as the 7 
kets || Fm | 8.8 per cent., in respect of imports carried, due to the | profits were £306,242, while interest and depreciation | + 
mars 1 | good prices obtained for coffee ; and by an increase in | absorbed £514,487, the 10 per cent. dividend being |] . 
1 for ; | other produce, such as maize and sugar-cane, due to | paid out of the arry-forward of £319,448. From 1909 & 
— || a tendency throughout the zone served to develop other | the revenue was more than double, interest, &c., was || & 
uted 3 || products than coffee. The total result is an improve- | higher owing to the debenture issues, but depreciatio | + 
— ; | ment in comparison with last year, both in gross re- | absorbed rather le 3 he net profit rose to £/180,726, |} 4 
mm a H ceipts and working expenses. <A table published with | against 47111,203 in the previous year, and from this a || f 
lhe | the report gives ‘the comparative results of working | divider id and eae. { 20 per cent. was paid, agai 
out, || ba || since the English company took over the lines from | encroaching on the carry-forward to the extent of |} 4 
a 3 } an insolvent Brazilian company in 1898. The following | £45,500. Thus in the past two years dividends amount- |} a 
Mat) PR || is an extract showing the principal facts of the last | ing to £225,000, or 30 per cent., have been paid, but 4 
Ome a | four years :— | the sum carried forward has been reduced by £289,000. 17 
» the g | : - —jIn view of the sudden changes in the Transatlantic q 
une 2 | Miles| Groen} 23 #23 ait a ef shipping trade, and the necessity for full allowance for 4 
9 as “ | Year tine | a SEBE = temarks. = | depreci iation, 1 it would be better to keep rather more of i 
eo a Open | Reepts; 2x | 3s 5|\Charges z %S |the money inhand. The share capital is all held by the + 
who g | cee eee | a sete haminapaa omen . — | International Mercantile Marine Company, but 4h per } 
d to BI & * = ‘ i \... | cent. debentures were issued publicly to the extent of x 
ONe\ ‘ 1906. .| 1,423 |1,182,825) 760,205 | 477,256 | 144,000) 4 1 45,000 Floods Acc a 41,250, 000 in Img08, and there is an _ item o! { 
vell a { 23.000 Sinking Fa. ) ine d 
te 7 1908 .| 1,542 1,206 617 829,134 | 402,742 173,250 3 23.000 Sinking Pa. 142.543 | O—£53,375 "’ in_ the — balance-shect. This has 4 
it Ol q 1909 ” 1,542 1,215,083 824.113 | 413,087 215.540 | 3% |23,c00 i, 138.992 | been reduced by 410,000 per annum cut of prc yt in : 


oun . ~ j > . , . ars 1: roer ? rh e 
lhe amount of the Federal Government guarantees last | the last two years, but a rat ond arger Sum might have 
. | been so — i ‘d this vi at the expense of the 
year was #.20,912; and the balance brought forward | 
« dividend. The company i is capital reserves of 


1907. .| 1,489 |1,254,557| 836,143 446,018 (147,456 | 441 2C.000 Cnting. Fa. - 159618 | *‘ debenture issue expenses less pri yporti written 
from 1g08 was £105,883. The carry forward to 1910, 


ular a : . | £.3,000,000 and nae reserves of £302,748, and if 

awn after paying the 3} per cent. dividend, is £95,482, a | we include these amounts with the debentures and 

he ; | reduction of £10,401. Working expenses have de- | share capital as the total capital emplove ed we ‘find that 

tsel! : | creased from 68. 72 per cent. in 1908 to 67. $2 per cent. | the rate of net carni nes thereon is just « Overs per cent. 

The ! New York Mail | 
he | New Yor ul service and presum bisa tore capital Fi 
. traffic, 3.73 per cent. ; and omit traffic has decreased | **. : s nonce ea Capese dq 

ocks i] . - = , ; | will be required to meet the instalments payable on 

aman | 0.16 per cent. With a consequent increase of £,10,345 : 


; pe ; | these. Thee mpany also has loans ot £803,000, while 

‘ops, |) fa | in net revenue, the reduction of the dividend is due to | trade bills amount to £370,000 and sundry creditors 
i || the increase in prior charges caused by the issue of | to £314,000. Against these are held investments of 

‘| fresh capital during the year. In January there was an | £123,424 (market value, £107,530), deposited as 


rr tates -eeniiaied 


issue of 4,750,000 in 54 per cent. preference shares, security for a loan of £90,000, sundry debtors of 
: ; J2 : o om “ach £42 , > he not: h- 
bringing the total of these shares up to £1,300,000, | £203,500 and cash £421,000. It may be noted that 


and resulting in an addition of £41,250 per annum to | no provision has been made for depreciation of invest- 


ee 


the prior charges. The increase of capital is the effect | MEDS; ~ the ene value a a small ag " 
° > e > ac¢ "es rit ariclit ctate « 
of the policy of development and extension adopted by | Ment on ast year's gure. C SUCROSE . Stane. Cae 


; 
i 
3 
; dine ’ Yn th + 3 
Passenger traffic has increased 3.69 per cent. ; parcels | The company is building two mammoth ships for the | 
rary | the company of late, partly at the instigation of the depreciation has been allowed for at the rate of 4 per || 
| 
| 


2 ene Ae 


Brazilian Government. Five extensions are in course | C€?t- On original first cost and betterments. The 
of construction, amounting to 313 miles, and during 
the year the company has obtained by contract with the 


balance-sheet will be found in our analysed balance- t 
sheets. 





Government, and has opened, an important extension 


. Dp: . : , Transvaal Gold Production.The \pril figures relating ; 
| into the centre of Rio de Janeiro, to connect with the to the output of gold of the mines of the Transvaal 
new docks. The company has thus had an eventful and | 4) Se oe Rees: - 

—. "a ee show a marked improvement. During the month 
iles | a prosperous year. The ordinary stock, of which there 619,045 ounces of gold were produced, being valued at 
vere is £5,690, 690 issued and fully paid, now stands at a : ’ 


+ 
~ 

- 
Kgs 


. : .2,629,535 which compares with ©07,11Ig Ounces, 
about 694, vielding £5 os od per cent., and its highest 4 ’ 
lv li i | and] ae . oe “a been 70} and 664° The valued at £2,578,877 produced during the month of 
rv | & au es ces this year have been 70} j . ; 
uirty |) i er I oe ere eee os March, which contained an extra day. The dailv 
: preference shares are at one point premium, and yield , ; 




















Se a average production touched record, amounting to 
| ‘ s. > ‘Ee > » ‘ee o > >» . “le { z 
\s a ee i; 2 _ Bs. ror Rmecos — ge — . | 20,635 ounces, the previous best being 20,574 ounces, 
ce | i | we ' viel ti 7 oe li yee , ane ae — the figures for the month of June last year. The follow- | 
mat i ar ( "A . »¢ » y 2c é yw Ss » * é P 2 ; 
ate |) 1m _ yields £,4 28 Od. Its highest and lov P ing table furnishes the value of gold produced month |! 
ar || pa | during the year have been 97} and 94. ; Bad ; 
i i e ‘ ‘6 by month since the beginning of the year 1905 :— 
tion || oe ee ee rere . Transvaat Cuamper of Mines’ Ficores. 
was || | “White Star’ Report.—The second public report | ——~—— ee ene 
lose || - al : ‘ 1905. 1906. 1907. | 1908. | 1909. 199. 
Of || of the Oceanic Steam Navigation Company presents a | ahtiniataiedmmea Ltusisaeien ascent nadiamaion 
} | (a cau = f ™ | £ i £ 
lest | ather better appearance than its predecessor, as the | January eens anen astneane 24, 26)2,836 San 
ee | ee ee ee ee oe a ne 820,73¢ 2,380,124 | 2.554, 
— 4 th e ement too . rer e@: February............ 1,545,371 1,731,664  2,096,454/2,301,971) 2,400,892 2.445.088 
rhe |) (a anticipated improvement took place in passenger earne | Jebtaard ---+-ee+-+- 1/698°340 1'884.815 2.287391 2442022 2.580498 2.578.877 
ct ings of the North Atlantic and Mediterranean trades. | April ..0000II 1,695,550 1,865,785 2.281.110 2.405.500) 2,578,804, 2,629,555 
ea The . Sia - 1 ly sinkdnptcnensons ' 1,768,734, 1,959,062 2,227,238,2,472,143 2,652,699 . 
6} | 'e profits are increased, and the dividend doubled, | June 21200.0.0.000 1751412, 20@1,813 | 2155,976 2'442,328) 2621818 
24 rising P 1 OGD. cccece janie naes 1,781,944) 2,089,004 2,262,813 2,482,608! 2,656,965 
of | sing from 10 to, 20 per cent. As figures are only | tay o-rcreore: so 1'820,496| 2,162,583 2357,602)2496,869 2597646 | 
aa / available for 1908 and 19009, any comparison is neces- | September .......... 1,769.14 2.145.575 2.285.428 2496,112 2.575.760 is 
all | E i, J 
i sarily limited to mene two years, and the following oo eee eee eenes 2268 695 2,335,406 7,608,685 21530,146 Se i 
ay Pe 0OE i Re ee ee ee we eS ee 8 a rr ee eam ’ ’ i< .* 
toe table shows the details of the profit and loss accounts | December .......... 1,833,295 2,336,961 2,478,559)2,806,255 2,569,822 
aa ver that period :-— a «+ 20,802,014 24,579,991 27,403,138129957610 30,925,788 10,207, 91 1 
a 
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The value of gold produced during the first four months 
of the present year amounts to £,10,207,951, the figures 

over the same period of the previous year being 
£10,173,030. The principal increases in the produc- | 
tion of the individual mines are as follows :—Crown 
Mines, 6,924 ounces; Geldenhuis Deep, 1,394 ounces ; 
Rose Deep, 914 ounces ; Village Main Reef, 890 ounces ; 











and Nourse Mines, 631 ounces ; while es principal de- | 


creases are :—East Rand Proprietary, 1.168 ounces ; 
Consolidated Langlaagte, 707 ounces ; uid South Rand- 
fontein, 656 ounces. The Transvaal Chamber of Mines 
supply the following ee articulars concerning the condi- 
tion of native labour : : 


Number of natives employed at the end of last 
two months by members of the Witwaters- 


rand Native Labour Association and con- March, April, 

tractors— 1910. 1910. 
coc chicks ean ee eee ..- 178,345 .. 183,814 | 
EO cng bsncunasvseneons shia tag Saha oe . 9,375 .. 9,500) 


Diamond mines .......... 





Total...... seece 199,549 . 
The above labour returns show an improvement, more 
labour being emploved both in gold and diamond mines. 


East Rand Proprietary.—This week there has reached production, 


London the second report of this company since it 
became by amalgamation an active mining concern. 
It is the declared policy of the East Rand Proprietary 
to maintain a steady dividend of 40 per cent., and set 
aside every year sums of money for development, 
especially in the deep levels. The company’s future 
obviousl} depends very largely on its deep levels, and 
the most satisfactory part of this report is that which 
deals with the position of the Angelo Deep, and gives 
a very favourable account of the results shown by the 
year’s operations. But before touching on the deep 
levels we may show the financial results of the year and 
the sums distributed in dividends, employed for deve lop- 
ment, &c. :— 








1908 1909. 
(Six Months.) (Twelve Months.) 
£ £ 
Gold Won ...cccccssccccccee 1,910,388 .... 2,671,749 
Working expenses .......... 718,643 .... 1,412,693 

Bglemes occascesccss SOLISS .... TERR 
Sundry revenue; &c. ........ Ree kane 8,687 
Brought forward ..........«. 149,285 .... 

PO, adccccvcoessen “WEEE Seot 1,267,743 
Dividend (40 per cent.) ...... 449,179 .... 898,358 
re béscedecéeeseesee 41,575 ..0- 71,458 
Development, &c. .......... 251,657 .... 297,926 


The following figures compare the ore milled during 
the two years, and the average value :— 


1908. 1909. 
Tons. Tons 
Ore milled ...ccccccccccecsese 1,509,400 .... 1,830,980 
Dwts. Dwts. 
Average VAlUG ....20cerccese 79 wae 7°63 


it will be seen that the dividend of 40 per cent. is main- 
tained, with a wide margin for expenditure on develop- 


ment. The average assay value of the tonnage milled 
was 7.63 dwts per ton; the average value of the yield 


was 298 2.3d per ton; the cost of production 15s 5.2d 
per ton, and the profit 13s g.1d per ton, the average 
figures showing a reduction in yield, working expenses, 
and profit. The ore reserves again show a remarkable 
increase, having risen to 11,371,761 tons of an average 
value of 5.7 dwts. It may be remembered that a year 
ago a correspondent Johannesburg sent us a very 
compicte ription of the company’s property, in 
which he laid special stress on the possibilities of the 
deep levels, and especially on the results shown by the 
Angelo Deep shafts. At that time the results were not 
particularly good, as 70 per cent. of the ground de- 
veloped was said to be unpavable, but our correspondent 
pointed out that future development would probably be 
much more satisfactory, and estimated that anything 
between 55 per cent. and 85 per cent. of the deep levels 
would prove to be payable. The present report goes 
some way to confirm this view, as to-day of the total 
ore reserves of 700,000 tons 71.4 per cent. are payable, 
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with a value of 7.2 dwts per ton, and 28.6 per cent. are 
unpayable, with a value of 26 dwts per ton, The 
Partly 
from a reduction in the estimated stoping width, and 
‘partly from a reduction in working costs, due to the 
| amalgamation. In his speech at the gener ral mecting the 


| chairman explained that the board has reconsidered jtg 


| 





.++ 11,829... 13,566 | has by no me 
_ 206,680 | tion being 


crushing policy, and has decided that instead of an 
average tonnage of 175,000 there should be a minimum 
tonnage of 200,000. This decision has been arrived at 
mainly because of the good results of the Angelo Deep. 


The Copper Situation.—The figures published by the 
American Copper Producers show that in comparison 
with last month there has been a decrease in production 
of 2,589,467 Ibs, a decrease in deliveries of 4,113,585 
lbs, and an increase in stocks on hand of 18,161,000 Ibs. 
Thus, from the producers’ point of view, the situation 
ans improved, a small dec line in produe- 
more than compensated for by a 
Stocks, after their té 
‘arly part of the year, show a rapid 
and stand once more as high as they did in 

The following table compares the monthly 


large 
decline in deliveries. mporary 
fall during the ( 
increase, 
December. 











deliveries, and stocks, for the last. six 
months : 
Production. _ eae Deliveries. i Stocks. 
E xports. D mmestic, “Total. 

1909. Lbs. | Lbs. Lbs. | Lbs | Lbs 
November ...... 211,618,369 55,266,595 66,857,873 122,124,568 | 153,003,527 
Decem ber ston 117,828,655 59,546,570 69,519,501 129,066,071 141,765,111 
January ........ 116,547,287 81,691,672 72,158,387 | 159,850,059 | 98,463,339 
February ...... 112,712,493 97,369,518 66,618,322 103,987,840 107,187,902 
March .......... 120,067,467 40,585,767  62.844.818 103,430,585 123,824,000 
April ........ 117,478,000 31,332,000 , 67,985,000 _ 99,317.00 141,984,0¢0 


It is noteworthy that deliveries for export account for 
the whole of the decline in consumption, and that they 
now stand at a very low figure in comparison with the 
normal. That this is not due to diminished exports 
to the United Kingdom can be seen from the Board 

Trade returns, which show an increase of imports 
of unwrought and part-wrought copper from __ the 
United States of 504 tons, from 1,563 tons for March 
to 2,067 tons for April. A comparison with April last 
year shows the adverse nature of present movements 
in present trade conditions :— 


| 


























Production.| Deliveries. Balance. Stocks. 
Lbs. Lbs. Lbs. | Lbs. 
April,1909., 113,574,000 | 112,656,000 918,000 | 183,198,000 
April,1910.. 117,478,000 | 99,317,000 18,161,000 | 141,984,000 


The difference in the balance between deliveries and 
production last month is very striking, but, on the 
other hand, stocks are still at a considerably lower 
level than they were a year ago. The heavy fall in 
exports, coupled with the general increase in the 
adverse balance of American trade of which it is only 
one constituent, has had a strong influence on prices 
in the London market this month. Unloading by 
speculators in copper warrants and some bear selling 
brought prices down to £955 2s 6d (cash), with a slight 
subsequent rally to £55 12s 6d (cash). The most 
active demand has come from Germany, American 
buyers hanging back in view of increasing stocks. 
Messrs Henry R. Merton and Co.’s report gives 
110,207 tons as the total visible supply on April 3oth, 
in comparison with 50,918 on the same day last year. 





Italian Petroleum Duty.—A correspondent writes :— 
Signor Luzzatti, who has Italy’s industrial welfare 
genuinely at heart, would do well if he were to make 
a clean sweep of the petroleum import duty. The 
Italian workman's industry is commendable, but h¢ 
cannot toil in darkness, and there should be no imposts 
on the means of artificial light which his labour neces- 
sitates. Those oh have resided in closely packed 
Italian cities know well the obsc urity which perv: ades 
the dwellings of the poorer classes, and hampers home 
industries there. It: ilv’s petroleum Customs duties 
realised £820,280 for the financial year terminating 
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June 30, 1908, but, viewing the country’s commercial 
progress, there are valid reasons for anticipating that 
W ere they done away with, the loss therefrom would be 
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are announced :—The North Borneo Trading Com- 
pany, Limited, the Bode Rubber Estates, Limited, 


more than compensated by increased industrial activity. | Lamag Rubber Estates, Limited, and the South Ameri- 


\ large section of the Italian community has clamoured | can Estates, Limited—the address of the above com- | 


repeatedly for the abatement of the import tax on petro- | panies is now Palmerston House, 34 Old Broad street, 


leum, with the result that it has been lowered materially | E.C 


Messrs George Robinson and Co. announce that 


during the past ten years. But it requires to be removed | as from December 31st last they have taken into part- 


entirely. Then more serviceable lamps would supersede 
floating oil wicks, whose feeble light hinders the avoca- 
tion, and injures the eyesight of many a hard-toiling 
Italian home-worker. 





World’s Production of Pig-Iron.—The annual statistics 
of pig-iron published by the British Iron Trade Associa- 
tion contain some interesting information regarding 
the iron trade generally. We dealt with the figures 
relating to the production of pig-iron in the United 
Kingdom in our issue of April 30th, and we now give 
the association’s figures for the past three years of the 
six leading pig-iron producing countries of the world :— 


| | 


Increase as 














Year, 1907. Year, 1908 Year, 1909 Compared 

with 1908. 

| Tons. | Tons. Tons. | Tons. 
United States ....... 25,781,361 15,936,018 | 25,795,471: 9,859,453 
Germany ..... .- +++ 12,839,636 | 11,626,857 | 12,713,554 1,086,697 
Great Britain ...... 9,923,856 9,289,840 9,663,287! 374,447 
France ..seeseeeees| 3,952,243) 3,337,569) 3,488,632 | 151,063 
Belgium ..........+| 1,384,749) 1,187,378, 1,606,558 419,180 
Canada ......+.4-+. 581,146) 563,672, 677,090; 113,418 


| ——_—__—} $j | 

54,042,991 | 41,941,334 | 53,945,592 | 12,004,258 
It will be seen that the heavy decrease in output of the 
year 1908 has been practically recovered during the 
past year. The United States is at the head of the list 
of pig-iron producing countries, the production during 
ig0g being nearly 10,000,000 tons ahead of the pre- 
vious year, when the output was considerably re- 
duced. Germany produced more of the metal in 1909, 
but the output fell slightly below the 1907 figures, 
and the same may be said with regard to Great Britain. 
'he other producing countries all produced more pig- 
iron than in the previous year. The report contains 
a number of figures available only for members of the 
association, 





Our Free Trade Fund.—\We beg to acknowledge the 
following cheque to this fund :— 
oe 
Already received ...cccccccccccces ea . 


_ C. W. Darbishire, Esq. (Singapore) 10 0 O 
Cheques should be made out to the Editor of the 
Economist, and crossed “ Free Trade Fund.” 


re 





The Week's Reports. —An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week will 
be found on pages r101 and 1102. This week we deal, 
among others, with the figures of Oceanic Steam 


| Navigation, Union Castle Mail Steamship, and Bankers’ 


Investment Trust, 





Wills and Bequests. —The J//ustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


itl of Lathom, late of Lathom 


House, 
Lancashire 


Ormskirk, £ 


_ SERTEEIDD.  vissncgsasheeyuaseihhécdadiatisannegeieniceetianwiise 101,251 
‘lr Owen Owen, 37 Fitzjohn’s avenue, Hampstead... 463,568 
Mr A. F. Walter, late of Bearwood, Wokingham ......... 287,403 
ir Henry Hilton, late of 39 Parkside, Knightsbridge ... 101,135 


Mr J. Upson, late of Vale Mascal, Hollington Park, St 

RANI | icsssstnutessensecsatdatinide Miia teil aE aA ian 
Mr E. H. Greg, D.L., J.P., late of Quarry Bank, Styal, 

Wilmslow, Chester ...............+. sentinel iain 
Hon. Mary T. B. O’Grady, late of Duffield Park, Derby 
Jame Anne Wills, late of g Kensington Palace gardens 
‘ir P. Fenwick, 5 Lansdowne crescent, Kensington... 
“ieut.-Col. H. B. Y. Browne, 2 Queen street, Mayfair 
Mr J. Hornsby, late of Laxton Park, Northampton 


96,726 


85,07 
56,061 
20,414 
515599 
45,993 
112,978 
455229 


Mr C. J. Dibb, late of Heathfield, Bowden, Chester 
G. M. Athorpe, late of Dinnington Hall, Rother- 

ham, Yorks 39,460 
30,506 


325494 


\l- ~ os . . 
lr F. Ww. Primrose, 26 Arundel road, Eastbourne...... 
Mr A. Woodcock, late of Mere road, Leicester 


let, Countess Cowley, late of Church Leys, Rearsby, 
Leicester 
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nership Mr Herbert Oldham (cousin of Mr Oswald 
Robinson), Mr James Harold Rodier (son of Mr James 
Paillet Rodier), and Mr Frank Edward Ashworth (son 
of Mr Francis Ashworth). In consequence of the 
death of Mr Tendron, the directors of the Assam Com- 
pany have elected Mr Arthur R. Prideaux as chairman, 
and Mr Arthur H. Graham as deputy-chairman. Mr 
Edward A. Goulding has been elected a director to fill 
the vacancy on the board. The Hon. Sydney Holland 
has joined the board of directors of the Anglo-French 
Exploration Company. 

WE are informed that a special issue of the Illustrated 
London News will be published on May 17th, dealing 
with the reign of King Edward VII. It will be pub- 
lished at half-a-crown. 








Foreign & Colonial Correspondence, | 


GERMANY. 
(FROM OUR CORRESPONDENT.) 
Beruix, May rt. 

THe death of King Edward has everywhere called forth 
in Germany words of sympathy for the English people. 
It is recognised op all sides that England has lost on 
of the ablest rulers that it has ever had. His extra- 
ordinary influence upon the foreign relations of England 
is universally admitted, although it is also admitted that 
Germany’s position in the world has been more or less 
cramped as the result of his influenc: Nevertheless, 
there is no general disposition to complain that his 
policy was distinctly hostile to Germany; but, on the 
other hand, it is pointed out in the German Press that 
he used all efforts, especially in the last few years of his 
life, toward improving the relations between the two 
peoples. The Hansa Bund, representing the traditional 
attitude of the German commercial and manufacturing 
classes, has issued a statement in which expresses 
the hope that the trade relations between England and 
Germany will continue under King George to develop in 
peace and security from disturbance 

The Reichstag yesterday disposed of the Potash Bill 
in a single sitting, and adjourned till next November. 
The haste with which this extremely Radical measure 
was finally rushed through the House is remarkable, 
and it has been unfavourably commented upon in th 
Press, that a Bill which never had a first reading at all 
should be carried into law at this helter-skelter pace. 
The members evidently wanted to suspend their labours 
before the Whitsuntide holidays and go to their homes. 
Hence even members who spoke of the measure 
leap in the dark, as the most far-reaching encroachment 
of Government upon private rights that has ever been 
undertaken even in Germany, were ready themselves to 
vote for this momentous Bill. .\ National Liberal 
member, who is a leading financial authority in his 
party, was so deeply concerned about the radical de- 
parture made in this Bill from all precedents, that he 
tried to get assurances from the Prussian Minister of 
Commerce, who represented the Imp rial Government, 
that the Government would never undertake to apply its 
principles to other industries. It is a remarkable 
fact that the Socialists united with the Agrarians and 
other extreme Conservatives in voting the Bill; 
only the Progressists (Radicals) and Poles 
votes. 

The Bill as finally passed fixes not only the allotments 
of the mines but also the prices of potash salts. These 
prices are, for the home market, from 10 to 15 per cent. 
lower than those of the syndicate. The leaders of the 
latter had in the Reichstag’s Committee asserted that 
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the price reduction was too heavy, and the it they aa 
have to reduce wages in order to recoup the ‘mselves for | 
the resulting reduction of profits. The Committee, how- 
ever, met this threat by inserting into the Pill provisions | 


for protecting the miners from any reduction of wages. 
If any company cuts wages its allotments are to be | 
curtailed in like proportion. The Bundesrat, or Federal | 


Council, will for the present have charge of making the | 
allotments, and the mines will be kept under close super- 
Viston to secure the observance of the law on their part. 


The main purpose of the Bill is to prevent the sale of 
German potash to foreign countries at lower prices than 
prevail at home; one of its paragraphs forbids the mines 
to give such advantage to foreign buyers. An excep- 


tion to this was finally made yesterday through an 
amendment which, it was said, was presented at the 
last moment by the Foreign Office for the purpose of 
meeting objections which had been raised by the 
American Government in behalf of certain large Ameri- 


ean buyers. The law as enacted provides that mines 
producing more potash than their allotments call for 
shall pay a tax ranging between tos and 18s per cwt 
on the excess, a tax designed to act as a prohibition ; 
but the amendment in question reduces the tax, in the 
case of pre-existing contracts, to such a figure that the 
total price shall not exceed the price ruling previous to 
June 30, 1910. 

The interests involved in this law are very large. 
According to statistics published by the Government, 
the total amount of capital invested in the potash in- 
dustry was 26,800,000 in 1908. Of course, much of 
this money is in undertakings that cannot pay. Not- 
withstanding the great advantages given to existing 
mines, their owners are far from pleased with the law 
that the Reichstag has given them. They object par- 
ticularly to the cut in prices forced upon them, as well 
as to the labour paragraphs. On the other hand, they 
need not fear that new competitors will appear with the 
alarming rapidity of the past few years, for the law 
enacts that new mines, as they reach the producing 
stage, must wait five years before they can expect an 
allotment. The whole law is certainly an extraordinary 
piece of legislation. Germany has an embarrassment 
of riches in her potash deposits (as one speaker said 
in the Reichstag, these are big enough to supply the 
world for thousands of years), and the debates on the 
Bill just passed shows that the Reichstag was seriously 
embarrassed in finding ways and means for regulating 
this great industry. 

The course of trading in the German stock markets 
has been rather firm since the beginning of the month. 
Prices have rather gained in strength this week, 
especially in certain classes of shares. Electrical shares 
have enjoyed great favour for a month or more, but 
they have suffered to some extent for a day or two 
through profit-taking. Navigation shares have been 
gaining ground, and coal and iron shares are rather 
firm, despite the fact that the state of business in the 
coal and iron trades is less satisfactory than several 
months ago. The general tendency here has been 
favourably influenced by the upward movement at New 
York, the improved international monetary situation, 
and the good grain harvest outlook in most countries. 
The outside public, which had been keeping in the back. 
ground for some weeks, are again taking a hand. 
Considerable activity in American rails has been ob- 
served here this week. 


From the western industrial districts it is reported | 
labourers in the building trades | 


that the lock-out of 
is making itself more sensibly felt in nearly all lines of 
business. Especially in the iron trade is this the case. 
For some weeks the tendency has been toward greater 
quictude in that trade, and some weakening of prices 
has been reported. Last week the fortnightly trading 
in iron on the Diisseldorf Exchange brought out lower 
prices for the thinner numbers of sheets, this being the 
first reduction in that market for many months. Lower 
prices have also been reported for several weeks in 
scraps and waste iron. Mast of the organisations in 
the iron trade have recently decided to continue their 
present scale of prices for the September quarter. 
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Moreover, several these siialibiatii are reported 
to be in a precarious condition, and this fact has 


run 
to have a somewhat disquicting effect alread, ‘the 
trade. - The produciion of pig-iron in April was 
oe tons, being about 48,000 tons less than jn 
March, but about 155,000 tons more than in April, 
1909. 

The annual report of the Rhenish-W aay vali oal 
| Syndicate draws attention to the growing competition of 
Ez nglish | coal in Berlin and its sialon It po! out 
that the consumption of coal here gained 1,847,00 1S, 
or abe we 79 per cent., in the 12 years ended with 09, 
and of that increase not less than 1,117,000 tons was 
in English coal. In other words, the consumption of 
the latter gained 301 per cent., while that of German 
coal gained only 37.3 per ang The native producers 
blame the railway authorities for the great success of 
English coal in capturing th Berlin market. rhe 
Silesian producers have recently petitioned the authori- 


ties to grant exceptional railway rates on gas coal for 


Lit 


Berlin, but the shippers - the Oder river, who have 
canal connection with Berlin, have protested against 
any reductibn. It is to be expected that competition 


of English coal will grow still sharper after the 
pletion of ‘the big canal between Be 
which is now under construction. 


mM- 
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The International Association for Sugar Statistics 
places the area of sugar beets planted in Europe this 
year at 1,897,243 he tars, which is a gain of 10.7 per 
cent. over last year’s crop. Germany reports a gain 
of only 3 per cent., but Russia gains above 21 per cent. 
Only H sll. ind shows a small reduction. Austria gains } 
nearly 13 per cent. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 12. 


Tue ballotage, or second series of elections, which took 
place on Sunday last brings about 200 new men into 
the Chamber, but leaves the respective strength of 
parties without notable change. M. Pierre Le 
Beaulieu, son of the editor of the Economiste Francais, 
was elec ted as a Progressist at Montpellier. An anomaly 
of the French Parliament: iry system is that each clec- 
tion has to be ratified by the ple nary Chamber alter a 
report by a small committe Cy and pretexts are freque ntly 
not wanting for the majority to annul the results of 
the return. 

Several shipping companies are hoiding their meet- 
ings. The Messageries Maritimes, the most important, 
which holds the mail contracts for Asiatic countries 
and South America, will be unable for the third suc- 
cessive year to pay any dividend. The accounts that 
have been published are more favourable than those for 
1908, a decrease of £68 405 on the year, but the ex- 
penses were reduced by £2,106,752. The gross profits, 
after payment of debenture "charge Ss, amount to 
£:292,2 but after deducting £200,000 for deprecia- 
tion of the fleet, £60,000 for the insurance fund, and 
£21,293 for new boilers, there remained only £-11,002, 
which was carried forward. The present contract for 
the postal services will shortly expire, and negoti: itions 
its renewal have not so far led to any result. 
Transports Maritimes and Navigation Mixte of 
and Havreuse-Peninsulaire of Havre, have 
ail been able to maintain their dividends of 4 per cent. 

A special meeting of the Crédit Mobilier Bank share- 
holders was held yesterday to ratify the increase of the 


rove 


The 


| capital from £1,800,000 to £-2,400,000 by the issue of 


30,000 new shares of £/20, one-half of which were re- 
served for present proprietors. It was stated that the 
whole of these were taken up at a premium of 4,6. 

The Belliére, one of the gold mines created in [france 
during the last few years, has held its meeting of share- 
holders. The report read showed that 68,888 tons of 
ore were worked during the year, and produc ed over 
455 kilograms of gold and 62. of silver, the value of 
which, after deduction of 516,78o0f for working expenses, 
was 981,943f. No dividend had hitherto been paid, but 
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is now ciliated to pay 6 per cent., 
ner cent. for the preceding years. 
cast week's Bank of France return was issued a dav 
too late for insertion, in consequence of the Ascension 
The feature of to-day’s balance-sheet is a 
further loss of £130,052 in the gold reserve, and a still 


! 
and aa alidees 


holiday. 


| ereater one in the silver, which has been apparently re- 


exported after its return last week. 
inge is firm at 25f 26c 


The London ex- 
; private discount, 2 to 24. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
































DEBTOR. 
May 12, 1910. May 6, 1910. May a — 
f c f ce 
Capital of the Bank........ 182,500,000 0 182,500,000 0 .. 182,500, oro 0 | 
Profits inaddition to capital 8,006,145 84 8,006,145 84 8,005,145 84 | 
MaseGVO 60ccervcansedcnceses 22,105,750 14 22,105,75C 14 22,105,750 14 | 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 | 
Speci iad VOGERTO coceeccceace 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
Notes in circulation........ 5,169,972.855 O ..5,270,777.970 9 ..5,071,481,115 0 | 
Interest on securities 24,647,037 87 37,086,183 10 .. 24,149448 46 | 
Bank notes to order....... 4,268,912 87 .. 4,3.6,765 81 .. 4,973,303 79 | 
Treasury account.......... 103,712,035 74 - #0.853.397 54 169,152,016 €1 
Current accounts, Paris.... 559,682,779 47 .. 532,632,270 53 .. 5‘6938,795 20 
Do branch banks Renews 80,416,547 O 79,063,691 0 .. 103,969,209 0 | 
Dividends payable ........ 1,599,517 31 1,677,317 31 1,689,699 31 | 
Discounts and sundries.... 13,670,334 37 13.083,481 12 12,071 067 76 
Wee ceo ccvedeccoees 2,476,772 0 2,476,772 O . 1678.673 0 | 
Sundries ...cecceees seeeees 163,530,312 72 143 136,742 48... 178,135,908 45 | 
Potal .cccccrecccsvese 6,548,996,442 49 ..6,390,133,931 3 - 6 329, 258,574 72 
CREDITOR. 
f c f e f c 
Cash to hate co0c0cacsctecs 4,283,068,175 87 ..4,290,187,514 54 ..4,554,780,363 45 | 
Commercial bills overdue. . 96,196 40 .. 83,337 10 .. 31,117 58 
Discounts in Paris ........ 377,609,322 97 { 2€0,292,872 81 
eens BEN 4s cnvncuuenncees we 407,617,255 54 4 a 
Treasury bills ............ 1€4,250 3 { 80,026 12 | 
Discounts in branches .... 540,322,260 0 .. 531.°50(69 O .. 442,160,458 0 
Advances on bullion ...... 957,000 OQ 957,00 O 407,000 0 
Do in branch banks...... as ms oe | 
Do in public securities .. 159,963,651 £4 .. 157,674.889 17 .. 148,205,656 82 | 
Do by branch banks...... 378,096.3*8 0 £82 163.957 O .. 348,355,992 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 | 
Do disposable. ...cccsecee 99 630,774 54 .. 99630,774 54 .. 99,631,106 13 | 
Rentes Immobilisées ...... 100,000,000 0 .. 100C00,000 0 1€0,000,000 0 | 
Premises and furniture .... 37,269,560 7 .. 37,269,560 7 35,685 533 69 | 
Expenses of management.. 6,006,179 51 5,987,056 62 5,591,768 22 
Employ special reserve .... 8,407,444 16 .. 8407,.44416 .. 8,407,444 16 | 
GOREIOD i vcacudccctcouses - 164,684,5C9 256 .. 176,124,332 15 .. 152,638,485 6? 
socntinseeninainata opilieataiaai emuineiiiietil | 
Nic idinuabeses - -6,318,996,442 49 ..6,390,133,931 3 ..6,329,258,574 72 | 
BANK OF FRANCE RATES. 
% | 
IEE eiavareccudheuébdnenesdeussscecidiequcdseunuiees 3 ' 
Se ic ciccnadenceuceadwosadGuteuntesieeune t 
AETADCES OF GERI BOTUBINIOR 60.50 6 660s ccccdenedccsccccuse a 
The following were to-day’s closing prices and the 
variations on the week :— | 
May 12. May 4. 
Par. a: @ ' «¢ f c 
Three per Cents. ...... 100.. 9885 .. 9870 + 015 | 
Russian Fives of 1906.. 100 .. 104 15x .. 10640 — 0 25 | 
Bank of France Shares.. 1,000 .. 4,285 O ..4,275 0 +19 O | 
Banque de Paris ...... 500 .. 1,838 G ..1834 0 + 4 0 | 
Comptoir d’'Escompte.. 500 .. 843 0 .. 843 0 as 
Crédit Lyonnais ...... 500 ..1,423 0 ..1417 0 + 6 O | 
Crédit Foncier ........ 500.. 810 0 .. 812 0 — 2 0 | 
Suez Canal..... cccccee S00 .. 5,335 O ..52356 2 a | 
Northern Railway .... 500 ..1,767 0 ..1,772 0 — 5 0 | 
Western Railway...... 500.. 966 0 .. 968 0 — 2 0 | 
Orleans Railway ...... 500 ..1,401 0 ..1,395 0 + 6 0 
k astern Railway ...... 500.. 933 Ox.. 952 0 7 
Lyons Railway........ 500 ..1,311 Ox ..1,340 0 a 
Southern Railway .... 500 ..1,170 0 ..1169 0 + 1 0 
Ottoman Bank eeeeeeee 250 ee 727 0 ee 722 0 + 5 0 | 
mei dional of Italy Rails 500 .. 691 0 .. 698 0 — 7 0 
South of Austria Shares 500 .. 124 0 .. 123 0 + 1 «0 
North of Spain Shares.. 500... 396 0 .. 395 0 - 
| Saragossa Shares ...... 500... 436 0 .. 435 0 + 1 0 | 
Saragossa Bonds ...... 500 .. 39025 .. 39175 — 1 50 | 
} 
AUSTRALIA—FINANCE AND POLITICS. 
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(FROM OUR CORRESPONDENT.) 

MeLBourneg, March 30. 
lor the financing of the Australian unit of the Navy | 
borrowing will be necessary as the shipbuilders’ ac- 
counts become due for payment. The demands will 
not be large for some time to come, and it is expected | 
that to meet them the Deakin Government, if it returns | 
to power, will try to obtain the money in Australia | 
The subject has already been under discussion between | 
the Treasurer and the banks whose assistance would be | 
invoked. As Stock Exchange conditions go, the first 


rg 
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| to be withdrawn at any 
| It may prove to be the 


| prises. 


| the communistic or anarchic, 
| cent idealists and partly of dangerous fanatics, 





Saeaniiaaaee of the 


money wanted will probably be 
obtainable as cheaply in the Australian monetary 
centres as in London, especially as the local charge 


are much less here. The 
could at the present time 
thousands, but the 


Austrahan 
easily 


money mark 
supply a few hundre 
from ease to semi- 


a oe 


transitions 


stringency are often abrupt. Bank deposits are 
steadily increasing, and the question has been slightly 
discussed whether rates should be reduced. rh prin- 


cipal rate is that allowed for two years, and at 
it is 34 per cent. Investors in fixed deposits are con- 
tent with this rate, the attraction as compared with 
marketable securities being that if the principal has 
time it is receivable at par. 
case that 34 per cent. will be 
a heavy charge for the banks to meet, lending and dis- 
count rates being depressed. But to reduce to 3 per 
cent. might easily have the effect (as this rate had many 
years ago) of unsettling depositors, and causing them 
to withdraw money for investment in dangerous enter- 
On the whole, the balance of opinion appears 
to be in favour of maintaining the 34 per cent. rate. 

Stock Exchange values continue to be buoyant. 
Every rumour of a probable advance in the dividend 
declared by any institution immediately causes a rise. 
It is impossible to foretell with certainty the course of 
the market in the immediate future. But at the 
moment quotations generally appear to be quite high 
enough. Shipments of gold continue to be on a re- 
stricted scale, the total from the four principal ports 
since January 1st being only £837,657, against 
£1,464,723 for the corresponding period of 1909. The 
metal is accumulating in the bank vaults, and at 
present there appears to be little prospect of a strong 
demand for shipment. Continuance of a stiff money 
market in London may, however, cause a change; 
and there is the factor of a large increase in imports 
into the Commonwealth. 

The results of the Commonwealth general election 
will be known long before this contribution can reach 
London. But as regards the fiscal contention it ts 


resent 


| possible to describe the attitude of the two parties as 
| almost identical. 
| ranging from the convinced Free-trader, who has now 


Each party is composed of members 
to ‘‘ sink the fiscal issue,’’ to the high Protectionist. 
The Labour party, from the fiscal point of view, may 
be divided into four classes. The class most in evidence 
from the noise it makes consists of employees in fac- 
tories which have originated largely, but not alto- 
gether, out of the system of Protection. These em- 
ployees can be content with no system which will not 
raise duties to the extent of absolute prohibition. The 
class immediately opposed is that consisting of em- 
ployees in the great industries which depend on export 
markets. Miners, shearers, agricultural labourers, and 
others, recognise that Protection is seriously raising 
the cost of living, and that when wages are dependent 
upon values of exports, Protection is detrimental to 
their interests. A third class, but a very small one, is 
composed partly of inno- 
who 
object to any kind of taxation excepting that levied on 
the wealthy. The fourth consists of men who take 
a sane and impartial view of the surroundings, and be- 
lieve that, apart from the necessity of raising revenue, 
the course of natural development should be left un- 
fettered. 

But notwithstanding the wide divergence of opinion 


| held in Labour circles, the Labour party as a political 
entity has resolved to sink the fiscal issue in order to 


attain other ends. In adopting this course of action 
it does not stand on a lower step of political morality 
than what is called the ‘‘ Fusion ’’ party, which is also 
composed of high tariffists, low tariffists, and Free- 
traders. Probably as between the two parties— 
Labour and ‘‘ Fusion '’—the general public would 
prefer that the fiscal position should remain just as 
it is for the present. In the meanwhile, however, the 
ultra-Protectionists are making the most noise, and 
may largely influence the election. 
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The Minister of Customs (Sir Robert Best) is a 
candidate for re-election to the Senate, and, in order 


to prove his devotion to the cause of Protection, he | 


has requested the Commonwealth Statistician to 
supply him with figures to show the progress of manu- 
facturing in Australia from igo2 to 1g08. Whether 
a candidate professing Free-trade convictions could 
also commandeer the Statistician is very doubtful. But 
let that pass. The figures supplied to Sir Robert Best 
show increases for the six years as follows :—Popu- 
lation, 8.51 per cent. ; factories, 11.32 per cent. ; 
average number of hands employed, 31.52 per cent. ; 
value of factory, lands, and buildings, 14.89; and 
value of plant and machinery, 28.56. At first sight 
a remarkable progress (excepting as regards popula- 
tion) is shown. But there are important qualifications. 
In the first place, protected manufacturers are often 
prone to exaggerate the figures given in their returns 
of values, or, rather, to state original costs without 
allowance for depreciation, &c. Then, as regards 
the word ‘‘ factories,’’ it is to be remembered, first, 
that factories include small workshops, which in other 
countries would not count as manufactories, and 
second, that a number of workshops not enumerated 
as factories before 1902 have been brought into the 


returns, the definition of a factory prior to Federation | 
In the third place, | 


having differed in several States. 
‘* factories ’’ include a large number of establishments 
which have to do only with raw materials, and which, 
so far as the fiscal issue is concerned, should be kept 


apart in the returns from factories which have to do | 


with articles subject when imported to protective 
duties. The figures obtained from the Government | 
Statistician by Sir Robert Best, therefore, prove | 


nothing in the form in which they are presented, but 
they will be used in Australia, and possibly rehashed 
in the United Kingdom, as illustrating the advan- 
tages flowing from a high protective tariff. 

There is another point. Were Sir Robert Best’s 
inference quite correct that the Commonwealth pro- 
tective tariff has encouraged the establishment of 
“ 
has used, imports ought to show either no increase 
or a positive decrease. But the imports into the Com- 
monwealth for 1908 amounted to over £49,786,000, 
against about 440,676,000 for 1902, the increase for 
the six years being at the rate of 12.24 per cent. 


The fact is really that, owing to the series of magni- | 
import | 


ficent seasons that followed the drought, 
trade and local manufacturing have benefited enor- 
mously, the former probably to a greater extent than 
the latter, the Commonwealth tariff notwithstanding. 
This aspect of the case is really recognised by the high 
Protectionists, who would like to turn the tariff screw 
again, in order to keep out imports of manufactured 
articles. Every effort in this direction adversely affects 
the United Kingdom more than any other country, for 
nearly all the imports from the United Kingdom are 
manufactures. 
virtual prohibition of the imports of 
goods are loudest in demanding preference for Austra- 
lian products in British markets. The politicians in 


the British Islands who advocate Preference to Aus- | 


tralia really wish to reward an active enemy of British 
manufactures by giving Australia a bounty on its 
wheat, butter, meat, &c., to the disadvantage of 
foreigners. 

Little or nothing is heard of the coalminers’ strike. 
The men are now busily engaged in raising coal to 


load the vessels (nearly 100 in number) waiting their | 
turn for cargoes at Newcastle, and the outlook is that | 


of quick despatch. In consequence of the strike a very 
large number of cargoes have been secured from 
India, England, and Japan, and, including a few still 
to arrive, the total imports will fall little short of 
350,000 tons. This large importation helped to con- 
vince the men, or the thinkers amongst them, that they 
had assumed a wrong attitude. 


In some directions labour continues to be trouble-_ 
At Melbourne, where the importation of timber | 


some. 
is on a large scale, the stackers are on strike against 
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factories ’’ to the extent indicated by the figures he | 


Yet the very people who aim at the | 
British-made | 





= 
(May 14, 1910, 
. On | 
| the scale of wages fixed by a wages board, py; the 
importers, with the help of the crews of vessels, their 
own permanent hands, and others, are managing to 
unload and stack. This strike again shows that wher, 
awards are given which do not fully concede what the 
unions demand they can be and are’ disr¢ garded | 
Measures devised to put an end to strikes become us. 
availing, for it is out of reason to send men to gaol | 
by hundreds and thousands for refusing to work. | 
“The chairman of the Mine Managers’ Association 
(Mr James Hebbard) has recently given evidence befor, 
the Public Works Committee at Broken Hill, in the | 
course of which he stated that during the 27 years tha: 
the Broken Hill mines had been worked 20,700,009 
tons of ore had been raised. ‘The present estimated or 
reserves amounted to 13,085,000 tons. Of zine taj. 
ings 6,000,000 tons are awaiting treatment at various | 
zinc recovery plants, and it is estimateed that over | 
200,000 tons of slimes and over 750,000 tons of tail. | 
ings will become available annually when all the mines | 
are again in operation. Mr Hebbard regards the pro- | 
spects of further development work as extremely good. | 
| There is a point with regard to some of the Broken | 
Hill mines that should be noted. It is that while milling | 
costs have latterly been slightly reduced, mining and | 
development costs with the deepening of the mines | 
have increased. On the other hand, the success atten- | 
dant upon the plants for treating tailings is a more i 


than sufficient set-off. | 








ITALY’S FOREIGN TRADE. 1 


(FROM A CORRESPONDENT.) 


A conspicuous feature in the external trade of Italy 
during the last 20 years has been a constant and increas- | 


| 


ae 
ing excess of the imports over exports, as the following || 


figures show :— 


Excess of Imports | 
(Exclusive of 
Precious Metals) 





Average. Million Lire, 
BOND scccuaresaceuss inettaiwawad ‘ 184.6 | 
Ee ere = phe woman ert 362.0 
| | perenne nya 3440 | 
Escala densaiabeetns jineilaes 2798 | 
DL . 2 pecedesnadhunsnanw ideas candies 320.4 
Hi beaaciapeemenar npn oasarpieatert SED 3oag | 
ae eee a ee eR So en eee 310.5 | 
TE ts on ci eee ae sia cibabads bees 608.4 
: Serre pidaks nut ian ‘ 931.8 
DD. cnknnites sdabideeieleniasanidiaie iad seeee. 1,184.0 
a j nae ere ie on Reeee 1,245.4 
| Italy, as the readers of the Economist are well aware, 
| possesses a legal system of paper money @ cours | 





| forcé. The Italian issue banks (Banca d'Italia, Banco | 
‘ . ° ° “— ° ‘ 4 1 | 
di Napoli, and Banco di Sicilia) have their chests filled 


‘ ° ° hound 
up with gold and silver coin, but they are not bound | 
to barter it against their notes; and, in fact, g 


Id and || 
| 


silver take no visible part in the ordinary business trans- 
Notwithstanding this | 


/ rather abnormal and unsound situation of the Italian 
} 


asea 


actions of the Italian traders. 


system of currency, and notwithstanding the incr | 
‘* balance of trade ’’ since 1902, the rates of exchang' 
have scarcely reached the gold point, and have been lor 
nearly the whole time not against but for Italy : 


Ratr of ExcHaNcE on Panis —-YEARLY AVERAGE for 100 Franes } 


Lire 

| mE  Sadeiunpen SOeveeesvaseeea wesceee 101.40 
1902 ....... sida ed ents maaan 98 99 | 

ME Kis beAves ennkeaban XkkRnON paeeaense 99.09 

TE Ke vivodeununveds Seseenneseventens wee 99.88 | 
eae bitin weniabcanbid tite ee | 

SE sienna iabandceanennnents ew 
SOT sssccns conees oo ecrebecccececssocese 99 65 I| 

SE an bane wwhenuihne So Gus seeneneseeenee 100 01 

1910 (April 25)..... ion sadntasonpannennuede 100 62 | 
During the decade 1900-9 the imports of gold (!ng°?! | 
and coin) and silver (coin of the ‘“‘ Unione Latina | 


' milhon || 
only) have exceeded the exports by 623-5 milhio 


ot : be 
lire, according to the statistics below :— 
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———- Excess of-——-—, 


Exports. 


TAB ncce oe 
BBLS neve oe 
135.4 ccc =a 
162.3 ee 

7.0 as 


673.8 .... 500 


Total... cccccrccsccccncese 


Itahan statisticlans are 


’ 


rpart from the inevitable 


n of these tacts. 


in question, and the ** balance 
inaccuracies of statistics, must 


‘1 made good somehow or other. 


—e- * 


_——_— 


not a little puzzled to give an 


Commercial theory cannot CtOUS — 
»| magnates has carried with it its own punishme nt, and 


of trade,’ 


But it is not 


, easy aan to discover and discriminate between the 
sources of revenue, which have 


helped the 


consumers to pay for their surplus of imported | 


| merchandise. There is, however, a general agreement 


that much importance € must be attac che .d to the remit- | 
wes of Italian emigrants, particularly of those who 


tor 
t4il 


| have settled in South and North America. 
Italv is a country of high birthrate, and the natural 


i| a h - Prot ‘ctionist policy, 


which has proved strongly 


aaeal the interests of the great mass of agriculturists, 


and only 


landlords and privileged manufacturers. 


profitable to a little 


combined band of 


These baneful 


fects of Protection have been the more sensible in the 


| 

| 

| 

ir l ‘migration has been incr 1 
end nev of her people to emigration has been increaset 
! 

| 

| 


southern provinces, because of the crisis in the export- 


as the la 





1901 


| 1900.. 


1903 


te 


| 
| 
| 
| 
i 
ie ments and staple manufactures, 
| 
ir 
| 
| 
| 
j 
| 


ing trades and the heavy taxation of agricultural imple- | 
produced pretty ex- 
lusively by mills situated in Northern Italy. Besides, 


Marquis di Rudini clearly pointed out, the 


That agricultural Protection ha 

| failure is quite evident from the increased imports of 
‘getable 
g 


Imports into Irar 


corn duty has reacted against any progress of agricul- 
ture from the dismemberment of 


the largest estates, 


s been 


and animal foodstuffs :— 


4Y. 


Cereals, Meals, 


and Other 
Vegetable 


Foodstufis. 


seedovessenedees - 210.3 


eetesene oceevenwen se 289.3 


DE sien esreesecressons 297.2 


bebaeens sveccceee 321.3 


i ies tininsnii tibia ideas 
1905....... paiedanteense. ; se 
| es sstuseniounadens .. 340.1 
| RCS 
eGibtimnickince ae 
| SPs sstaieseuumiiasins) ae 


re Tow 


TAl 





ss in 1909 over 1900 . 214.2 
* Exclusive of wool, leather, and silk. 


() 


{ emigration :— 


ewer 


and has enabled the proprietors of these, thanks to the 
rai ‘d market value of cereal crops, 
inscientific and even uncivilised methods of farming. 


to continue their 


a « ‘omple te 


Living Animals 
and Products 


Thereof.* 


—— Million Lire. —— 


119.6 
123.4 
131.3 
136.8 
162.4 
157.1 
149.3 
174.8 
277.2 
292.4 


172.8 





m fulfilling its promises of more employment 


Ttal 


tllan agriculturists, Protection has swollen 


Numper of Emicranrs from Iraty per ANNUM 


Average 1881-85... 


Eve dan waded aia 


ee 


BPE sub cniee sscesussta 
PT eesccsessess 
1896-1900... 0000: 
1901-05...... 


SOUT sh csewasess 


eee eee ee 


154,141 
221,977 
256,510 
310,430 
554.050 
787,977 
704,675 


Commission has been appointed by the 


+ 


nt to inquire into the causes of the apparent 


tions presented by the statistics of external 
is Commission, the 


" 


»f lir " 


t 


the first meeting of thi 


‘remier, Signor Luzzatti, 


expressed his 


iat the total amount of the yearly remittances 


T lian emigrants comes 





near 


a thousand 


In the course of his speech, he pointed 
is calculated in a recent report-presented to 








| the U.S.A. Congress by the Commission on Immigra- 
tion that 85 million dollars are yearly sent to their 
homes by Italians immigrated into the States. 
The fact is that, besides the millions of Italians who 
have settled permanently in the two Americas, a large 
mass of labourers regularly every year abandon their 
| native land in order to earn some money by harvesting 
in Argentina. There are in some provinces of Southern 
Italy many villages which at certain periods of the year 
are unpeopled of their whole effective male population, 
and are reduced to women, children, and feeble old men. 
Permanent and temporary emigration, then, has been, 
| for the poorer classes of the population, a safety valve, 
as it were, for escape from the total ruin of Protection. 

The selfish and covetous policy of the agrarian 


in the poorest provinces of the South, as in the Basili- 

cata, rural wages have risen to limits which render 
quite impossible farming on the old non-competitive 

methods of culture. But the large landed proprietors, 
| blinded by the spirit of monopoly, instead of yielding 
to the evidence of facts, turn piteously to Parliament, 
imploring that a further rise of wages may be prevented 
{ by means of some ill-contrived machinery for the legal 
| hindrance of emigration. 





THE MOGYANA AND THE SAO PAULO. 
(FROM OUR CORRESPONDENT.) 


Rio DE JANEIRO, April 19. 


Tue development of the Mogyana Railway, which is a 
native narrow-gauge line serving one of the richest 
coffee-growing districts in the State of Sao Paulo, has, 
thanks to careful administration, been rapid, and its 
directors have been giving attention to the question of 
extending the lines into the interior. They already 
traverse part of Minas Geraes, and will soon serve a 
large region in the south of the State of Goyaz, while 
there are several other extensions projected in different 
directions, the execution of which will open up terri- 
tory suited to agricultural exploitation by European 
immigrants. An idea which has been cherished by 
the directors for many years is the extension of the 
line into Santos, in order to free themselves from the 
necessity of handing their entire traffic over to the Sao 
Paulo Railway in Campinas, the terminus and meeting- 
place of both lines. This project was again brought 
forward last year, and caused serious apprehension to 
the E nglish company, as its execution would affect the 
latter’s traffic returns very considerably. As showing 
the importance of the Mogyana traffic to the Sao Paulo 
Railway, it may be stated that of the 1907-8 coffee crop 
the latter carried to Santos some 7,204,000 bags, of 
which the Mogyana alone supplied 2,710,396 bags, the 

aulista and the Sorocabana Railways contributing 
2,957,293 and 1,276,120 bags respectively. Thus if 
the Mogyana finally succeeded in extending its lines 
into Santos, the coffee traffic of the Sao Paulo line 
would probably fall off by more than 30 per cent., and 
there would also be a loss as regards the import trade, 
some of which would fall into the competitor’s hands. 
A general meeting of the Mogyana shareholders was 
held at Campinas on the 17th inst., at which a revision 
of the statutes authorising an increase in the capital 
and the raising of a loan was unanimously sanctioned 
with the object of proceeding with the construction of 
the Mogy-Mirim to Santos line and the extension of 
the South of Minas Geraes system and branch lines. 
The capital has been raised from 70,000 contos (say, 
£:45375,000), divided into 350,000_ shares_ of 
Rs. 200$000 each to 80,000 contos (£,5,000,000) of 
400,000 shares. Authority was at the same time 
granted for a £5,000,000 loan to be contracted. by 
public tender in the country or abroad, with amortisa- 
tion in 50 years, and bearing 5 per cent. interest. 
These measures are considered by the board as essen- 
tial to the prosperity of the company, its traffic being 
continually threatened by rival companies. 

It is said that no time will be lost in raising the 
£:5,000,000 loan, so as to start the construction of the 
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Santos line, and the company 
difficulty in obtaining the baa amount under 
favourable conditions. The Sao Paulo Railway Com- 
pany’s failure to appreciate the seriousness of the 
situation from their point of view has been the subject 
of comment for some time past. Now it would appear 
to be too late for them to repair the error committed a 
few years back in failing to take advantage of the 
opportunity then offering to obtain control not only of 
the Mogyana line, but also of the two other railways 
working in the State of Sao Paulo. 











Retters to the Editor. 


LAND BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—What ‘* Miscredente ’’’ and Mr Murrough 
O'Brien urge under this head in your two last issues 
is all perfectly correct; only in its present application 
it happens to be wide of the mark. 

For, in the first place, there appeared to be no in- 
tention whatever on the part of the ‘* Commission ’ 
referred to (of which Sir Gilbert 
to employ ‘* Raiffeisen banks,”’ 


Except within very narrow limits, and acting for very 
short terms, banks of this sort are, of course, not at 
all suited to such purpose. 

Neither is there any evidence to show that the 
‘* Commission *’ are thinking of mortgage banks, such 
as Mr O’Brien instances, and the list of which might 
be considerably lengthened. Some of these institu- 
tions are very good and useful. However, although 
many of them redeem by rent charge and some grant 
loans for very long fixed periods, they were not in- 
tended for the purpose now under consideration. And, 
in the best case, they will require considerable adapta- 
tion to be able to serve it well. 

I doubt, by the way, if many bankers will join with 
Mr O’Brien in his seeming regret that banks do not 
invest in mortgages. There is a rule laid down by 
Lord Sydenham, which, I believe, all bankers in this 
country have heartily accepted, which says: ‘* Bank- 
ing is not a difficult business once you know how to 
distinguish between a bill of exchange and a mort- 
gage.’’ The obstacle about title and transfer, in- 
stanced by Mr. O’Brien, is a real one. However, land- 
owners, whose pockets it mainly affects, appear deter- 
mined to preserve this richly yielding Tom Tiddler’s 
land for the benefit of solicitors. The Act of 1897 
gives County Councils power to apply for the institu- 
tion of a land register, which accords a ‘‘ possessing 
title, destined to become ‘ 


is the County of London! 
However, apart from mortgage banks and Raiffeisen 
banks, there are institutions at work rendering admir- 


sion.’’ Circumstances in Russia and in Denmark are 
too different from our own to make the facilities 
afforded to small occupiers by the ‘‘ peasants’ banks ’ 
of Russia and Poland and for the Lismand of 
|} Denmark cases in point for ourselves. Nor will the 
very trifling assistance quite recently offered for the 
same purpose by the French Government out of the 
unmanageable riches of its Crédit Agricole help us. 
The advances offered are in the best of cases only for 
fifteen years. But there are useful institutions at work 
in Germany yielding, some of them, admirable results. 
To instance a few, there is the Government Rente- 
bank in Prussia, which has provided for 
thousands of settlers in a most convenient way, pay- 
ing to yendor in land bonds and recovering the pur- 
chase price by terminable rent charge. The ‘‘ Com- 
| mission ’’ could, in truth, not do better than avail 
| themselves of the offer made to me by the leading 
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more limited still, and made to bear 5 per cent. interes 


be well managed, for it pays its shareholders 5 per | 
'cent., and has only in very rare 


or any similar societies | 
formed to deal out personal credit for the purpose of | 
assisting settlers in the purchase of their holdings. | 


99 | 
‘absolute ’’ in course of | 
time. However, so far as I can learn, only one county | 


Y | of trade depends upon the spending-power of the people || 
has thus far taken advantage of such power, and that | 


able service in the way suggested by the ‘‘ Commis- | 








little money which they possess in sparingly-vielding | 
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a 
administrative authority on soil practice to is 
evidence. However, the Rentebank makes advances 
only up to 75 per cent. of the ascertained value of the 
holding, leaving the vendor to retain, or get rid of as 
he may, the remaining 25 per cent. till that is re. 
deemed by the rent charge. As a matter of fact, that 

25 per cent. is often enough disposed of as a mort. 


gage. However, the proceeding is sibatlconia and || 
the main point is that we grumble at the 20 
which under Mr Chaplin’s Act of 
to provide. Then how abou 


per Cent, 
ISGg2 the Sf ttler 1s 
25 per cent. / 


Next, there is the most efficient bank assisting the 
Polish peasantry in defending themselves against | 
aggressive Governme nt-directed Germanisation. 


al 


renders admirable service, but its advances are even | 


—without sinking fund. 

There is also a large joint stock land bank, operat. | 
ing with about £.3,000,000 working funds——4,750,000 | 
of which is share capital. It is a flourishing institu. 
tion, which has in about twelve years successfully | 
converted 550,000 acres into small holdings. It must | 


cases to foreclose— | 
which, as a rule, it does without suffering loss. How. 
ever, its best terms are those of the Rentebank, given, | 
indeed, through that institution. 

Now, do such terms suit our people? And are our | 
would-be settlers really disposed rather to sink the | 


land than to keep it to employ as much more abun-| 
dantly bearing working capital? They cannot both eat | 
their cake and have it. | 
However, it is at this stage perfectly gratuitous to | 
contend that land banks for such purpose as the | 
‘* Commission ’’ intend them cannot be formed. To 
me—knowing nothing about the ‘* Commission’s 
plans except what I have indicated—it appears, indeed, | 
rather a hard nut to crack. But then I have no idea) 
what is the strength of the teeth which are to crunch |) 
it. In any case, it seems to me that we shall do well 
to suspend our judgment till we have the ‘‘ Commis | 
sion’s ’’? plan before us, and abstain from hanging || 
the supposed culprit before he is convicted or even } 
caught.—I am, Sir, your obedient servant, i 
Henry W. Wotrr. 
| 
| 





The Reform Club, S.W. 


UNEMPLOYMENT AND THE LIQUOR TRADE. 


TO THE EDITOR OF THE ECONOMIST, 

Sik,—The question of unemployment has 

of the attention of the public recently. \ 

been assigned and many cures prescribed, the majority of 
which appear to be beside the mark. 

Employment depends upon activity of trade, and activity 


engaged mucn 


and upon that power being directed into productive chan- 
nels. If the spending-power is there, then its misdirection 
is the root cause - unemployment. 
assert that the vendingy-p wer ts there—that it exists | 
that it is being exercised daily and weekh \ be pore our eye’ | 
provided we have eyes to see it. A nation that spends 
£:150,000,000 per annuin n strong drink, and other | 
£:50,000,000 at least in remedial measures rendered neces- 
sary by such e a ture, cannot be said to lack such power. | 

We have here, then, undoubtedly and beyond question | 


Vast expenditure so far as the working man is concerne d? 
Is it economically productive? Does it make those who 
participate in it better workmen ? 
and fitter for their daily toil? 

and more of it? Are thev mors 
at work and more 


Are they thereby stronger 
Do they. turn out better wk 
re guls wr in their: attendance 


punctual when the whistle mows! 


| Are they better fathers and mothers and more respectable 





many | citizens because of their 


a spending-power of £/200,000,000 per annum. ae 
What, then, let us s ask, is the economic result of Uns 
share in this expenditure ? 
I leave the emplovers of labour ‘to answer these questions, 
but I venture to assert that the true answer would in ev 
case be in the negative. 
If, then, expenditure on strong drink by the work 
classes is not followed by any be ne ficial effects, am I \ ; ong 


in holding that, from an economic point of view, it 1s @! 
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I] venture, then, to]| 
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ry ' — tive ? t wrong, then we are con- 
give litely u »productivé . If I am no , >? | 
ances oo e| with the fact that of the people’s hard-earned wages | GRAND TRUNKS. 
yf the - ea £; 100,000,000 to A: 150,000,000 per annum 1S being To THE EDITOR OF THE ECONOMIST. 
“ absolutely wasted, or to put it otherwise, the people would , a 
rage . hotter socially, financially, and morally if it were entirely Sik,—In last week's issue vou have a leader on the 
1S ~ | handoned. above, the tone of which compares favourably with a 
» that | (Can any nation that wastes £,150,000,000 per annum On | Jeader you had some weeks back on the same company. 
mort. | unproductive expenditure ever be without a large amount Id hs 7 : ; : 
wrodaduce. : - ee - . » Te ( Si — ‘le 
, and r splovment? I unhesitatingly say it cannot, and | do not intend here to discuss the articles, but I do 
Oo. —r se “ys = . ° c . . 
cent yssert that in the enormous expenditure on strong drink | think that part of these relating to the Providence Port, 
ler is we have a, if not the, most prolific cause of unemployment. | and also as to the Grand Trunk Company being always 
What, now, let us ask, would be the economic effect of | unioes aay tei : ; ; 
i] ESSSS : . . ( ate S WwW ‘rtal rc - . Ee 
y ¢} | the abandonment of this enormous expenditure to the extent ; Unate I KS Hew UuNndcriakings, might have been 
B the | of, sav, £100,000,000 per annum, or one half of the whole? | left alone. 
| | 100,000,000 per annum to be spent by the working | There is little doubt that the Providence plan has 
It | classes in providing themselves with more and better food, beeen snail nald it , are 
even clothing, housing, recreation, &c., &c. The effect on trade | Ce, S80: ae os not much doubt 
terest ‘, all its branches would be instantaneous and = mar- | that the branch from the Central Vermont to Pro- 
vellous. The eo — _ immediately a a} vidence will prove a great success as a short, cheap, 
arvely increased demand; they in turn would place | . ; . 
erate | largely increased demand; , through traffic route « an alternate winte 
aden large orders with the manufacturers, farmers, and : > ute and _ uternate winter port to 
re 0 ‘olucers of all kinds; the transport and carrying | Portland, and the expenditure will not be great. 
Stitu- : : enttaas i a lon | . ee = TT ¢ 
1 trade would become more active; railway _ traffics I consider that Grand Trunk third preference and 
Sfully | ‘ nol ; laa ; 
ve | would go up and freights would Fise. In short, | ordinary stocks are under-valued when compared with 
must | trade of every kind would begin to ‘* hum,”’ and the demand | | ie : i ; ; 4 ; . f 
5 per} '| for labour of all sorts would be such that instead of there a number of Argentine rails, viz., Argentine North- i 
oOse— | | being, as at present, a large amount of unemployment, Kastern ordinary, price 43, no dividend; Entre Rios ini 
-_ + , - wart . _ 66 on . ° ° ie 
How. labour would be at a premium, and every unemployed “‘em- | Railway ordinary price 43, no dividend; Buenos Si 
riven, | lovable ”’ would find a job. irene P: ih di les dete 1 : 7 s i ea 
"a But what, it will be asked, is to come of this ‘‘ great and | **?°™ acinc ordinary price 92, 13 per cent. interim, A , 
legal trade’? and all its allied industries which you propose | Say, 3 per cent. per annum. These companies mostly i. 
€ 0 ae - ace 4 ite ia as ‘ ‘ $a< 
she | ruthlessly to cut down by 50 per cent. : [ shall answer that | charge all betterments to capital, while very large 4 
« the | question by asking another. What, in the event of universal ; . - ; te: 
oe quesuon bY Coes Oe ’ : amounts 1 » Griz © ace tterme Bi 
Iding | peace being firmly established, would become of all the ts in the Grand Trunk accounts for betterments, ise 
abun- | thousands employed in the production and manufacture &c., are charged to revenue. At present the Grand a 
‘h eat | of armaments and the material of war? lrunk is earning about 24 per cent. on its ordinary 
Would any sane man advocate the Roepe pete of the | crock - -Yours truly, . z 
= onl tion of peace and the maintenance of the present con- aR, 2 
us to} promo : ) . = rf om Rs 
sth dition of matters because of the fact that by such a change Portobello, Midlothian. J. W. Constante. i 
. | large numbers of men would be thrown out of their present May 8th, rgro. # 
To | employment and have to seek their living in other trades ? é 
ns | Certainly not—it being universally admitted that peace and Be 
deed, |! the absence of the economic waste involved in war are the ¢ 
. } *,¢ ° ° . . . ‘ = 
» idea | conditions most favourable for the promotion of industrial 5 
idea ditior Reviews of Books. 1 
runch prosperity. a a t 
. well The displaced ‘‘ trade '* would be replaced by productive nar os 
nenie. _— of all kinds, the allied trades would be stimu- A PROJECT OF EMPIRE.* ! 
ated, and the demand for grain would be such that the 
y || a , ‘ rT . : ° is 
1g ing || “poor”? farmers, for whom our sympathies have been | THis is a curious though interesting book, and after 
even || momtty toni ; Di oufl-en, Digan eueebelinas : ' ane : , 
eo | recently invited, would find a better market for their produce | reading it through carefully we are still rather at a loss 
| | than ever before; and the general prosperity of the country tote “ ra >. The feet i Sih iii 
FF. would be such that the loss to the revenue arising from the | '® KNOw its precise purpose. ihe hirst title is deceptive, 
| | curtailment of the liquor traffic would be easily made up. and even the lengthy sub-title, ** A critical study of the 
| TY) real] - *nra th- rhe ‘ "heer ’ av » ole “o> a . . . . . 
| | am well aware that what [ advocate may be classed as | economics of Imperialism, with special reference to the 


a counsel of perfection—nevertheless, I hold that the facts | . — i Rl 8 A ae s 
should be kept before the public.—I am, &c., ideas of Adam Smith,’’ hardly explains the purpose of 


the book. 
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Ciaseie, AS. But the aim may perhaps be found in the 
EB. a first sentence of the preface: ‘‘ The question of Im- 
, | ee 
Tl ‘fence has suddenly become of pressing im- 
| LONDON TUBES. peri il defence has sudd P P g 
much }| portance, and has directed public attention to other 4 
oe TO THE EDITOR OF THE ECONOMIST. . a . “ea is 
= a ; aspects of Imperial union. ; 
y oF Sik, There is one very important factor concerning As a matter of fact, Imperial defence occupies a very i 
| | the tube companies which vou have omitted from your | gmail part of this volume, which is really devoted chiefly iF 
eople | able article in the Economist of last Saturday. And | to a review of Adam Smith’s views upon Free-trade i 
chan- || that is that sooner or later the shareholders in the | soysys Protection, and upon the financial relations of re 
“o| omnibus companies will get tired of acting as philan-| ype colonies to Great Britain. Professor Nicholson | 
sis— | thropists, and refuse any longer to carry passengers does, however, begin with a brief consideration of the ' 
e\ : | at below cost price, and then there will be a “‘ living | 44, possible plans of Imperial defence—i.e., the 
a | tare for all undertakings concerned in transportation | « national,” with each State looking to the defence of : 
ult mn" { ia vr ae se . ie oi ° ’ a ine : , ie 7 pi : 
CES pr London. I give below a few of the present quota its own territory and trade routes, and the ‘‘ Imperial 
wer. | = these various undertakings :— with each State contributing to the defence of the ; 
sfjon | > of e . : ; 
| & : a whole Empire according to some definite scheme. The 
. 7 | 8 ee B ‘ ‘ Sil “ : 
tus || Be ||  Tcndon General Omnibus, 100 atock ........ 30 0 0 second ‘‘ would involve the institution of some form of | 
nea! | -).) lhe olen een — se eeeeee r- | Federal Government,’’ and here, when faced by the 
wno a { London Unite rams, preference ...... : eo a 4 Sie te : a if 
nger || ie i nderground Electric Railways— | real and (we fear) insuperable obstacle, the Professor 4 
vork | ” per cent. Power House debentures ...... 99 0 0 | observes, ‘‘ it is beyond the range of the present in- 
ance is co ee Lien debentures .......- 101 : : | quiry to consider the political difficulties involved,”’ for 
. ? | t# per ¢ 
wr’ ; | 6 per aa a ee > 0 0 | the excellent reason, no doubt, that the whole scheme 4 
fo _ainary shares, £10 fully paid............ 1 3 0 | would then collapse with the wreck of the British Con- 
ey | 2 ntral London ordinary .........sseseeess 72 0 0 | stitution. In one way or another Imperialism seems 
rv ] 'D “ Ce ~—_ - EE bn cewnie . : = | bent on destroying the House of Commons. The Pro- 
, pb: ».-PGinary shares, PBID .oceeeereees : : Die 
iia ‘\cacilly preference shares, £10 paid ........ 8 5 0 fessor assumes that a common policy for defence would 
aa a Or I Le [ : ; eo, 
cong | , | Yo om & 7 E. L. W. * By J. Shield Nicholson, D.Sc., Professor of Political Economy 
_ | 1 \ Stock Exchange, May 11th, 1910. in the University of Edinburgh. Macmillan and Co. 7s 6d. net. 
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be followed by one for Imperial weit end: for com- 
mercial relations with foreign States; but here he 
postulates another formidable condition—‘‘ Free-trade 
within the Empire seems to be one of the ‘fundamental 
requirements.’ 

The connection is not too obvious, but our author 
says: ‘‘ In dealing with these questions I have taken 
as the basis the treatment of Adam Smith,’’ and he 
then begins a prolonged but able appreciation of the 
great economist, and a justification of his views as 
being really more applicable to present-day facts than 
those of Ricardo and later writers. So far from being 
a cosmopolitan Smith (so Professor Nicholson argues) 
was ‘‘ intensely nationalist,’’ and in discussing foreign 
trade always looked for the ‘‘ advantage ’’ of England 
rather than for the ‘‘ profit’’ which the trader might 

make in it. He believed the home trade to be more 
‘* advantageous,’’ though the foreign might a 
larger profits, and it was only the surplus capital « 
produc e which he wished to see exported ; but he eto 
of course, that England had gained enormously by the 
expansion of foreign, trade, and he was so far favour- 
able to it that he would even approve of retaliatory 
duties if he could have been sure that they would 
succeed. Of course, a great deal of this is the skilful 
interpreter’s gloss. A hundred passages could be cited 
to show that Adam Smith was an individualist, and an 
international man rather than a nationalist with a 
passion for military glory. 

Dr Nicholson devotes an unnecessary amount of 
space to such admissions as that an import duty 
on an article subject to excise might be slightly higher 
than the excise, and so give a small advantage to the 
home producer. Smith would only allow duties which 
yielded a considerable revenue, ‘‘ which they could only 
do by entering into the home market, and de ‘stroving 
the monopoly of the home producer,’’ for it was 
‘* monopoly *? which Adam Smith hated most heartily. 
Moreover, he would make “‘ all the necessaries of life, 
and all the materials of manufacture ”’ absolutely free. 
Dr Nicholson himself is no Protectionist, and he 
shrewdly remarks that ‘‘ Protection logically carried 
out leads to Socialism,’’ and also ‘‘ Socialism is much 
more widely prevalent in Protectionist countries than 
in the United Kingdom.’’ But the Professor has no 
right to assume that Smith would have supported so 
absurd a measure as the Brussels Sugar Convention 
(p. 166), or anything like it. Our author himself is 
opposed to any kind of tariff war, and he declares 
that if tried, for instance, against Germany it ‘‘ would 
be more, likely to end in heavier duties being imposed 
against ‘us, and might eventually end in real war.”’ 

It is only at the end of his second hundred pages 
that Dr Nicholson comes to grips with his real subject 
—-the relations of the colonies and India with the 
United Kingdom. He agrees with Adam Smith's 
view that we have ‘‘ not an Empire, but the project of 
an Empire.’’ Smith, indeed, held what would now 
be called anti- Imperialist opinions, maintaining that 
we had gained nothing in military power, or in revenue 
through the extension of the Empire, but only an in- 
crease in the national debt, due to coloniz il wars. He 
went so far, indeed, as to say that ‘‘ If any of the 
provinces of the Britis: Empire cannot be made to con- 
tribute towards the support of the whole Empire, it is 
surely time that Great Britain should free herself from 
the expence of defending those provinces in $07 
of war, and of supporting any part of their civil ¢ 
military establishments in time of peace. 

He had, however, a plan of his own, and for that 
day a very wise and liberal plan, by which he hoped 
to unite the various dominions of the Crown into a 
powerful combination for trade and war. This plan 
was Federation, with repre sent ition in Parliament or 
in a British ‘* States-General ’’ of the whole Empire on 
the basis of the taxes paid by each portion. Such a 
scheme might have prevented ‘the loss of the honing 
States, but is it wholly impossible now unless both 
Great Britain and the colonies surrender their | 
autonomy, and unless India acquires extensive political 


‘ 
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vate which no statesman is as yet prepared to grant? | 
Moreover, Smith, like Mr Carnegie, looked fory ard t: 
a union with the American States, and to a time shes 
‘‘the seat of the Empire would naturally remoy, 
itself ’’ across the Atlantic. 

Professor Nicholson’s own plan resembles Adam | 
Smith’s. He suggests Imperial Federation, with ro. 
presentation of the other States, but he does not say | 
how they are to be represented, or in what kind of |) 
council or Parliament they will sit, or how an Imperial | 
Administration is to be selected. All the consti itutional | 
difficulties he puts on one side, and on coming to the | 
other half of his plan—Free-trade within the E mpire— 
he does not, indeed, ignore, but greatly underestimates 
the financial and political difficulties of the pi roposal., 
He recognises that the real difficulty is not so ‘much | 
revenue as Protection—i.e., it comes from the colonies, 
Still, he can point to the example of the United States, | 
which gave up their State tariff-making rights in order | 
to form the Union. In conclusion, we hope t on “AT 
Project of Empire ’’ will stimulate the study of Adam 
Smith’s ‘‘ Wealth of Nations.’’ 





BRITISH WEST INDIAN ECONOMIC POLICY. 


Tus monograph by Dr E. Wagemann on British West | 
Indian Economic Policy is part of a series of researches 
into political and sociological questions. Its sub-title || 
is a ‘contribution to the consideration of Colonial | 
problems of the day,’’ and its aim, the author says, is | 
not to put forward new proposals, but to further know. | 
ledge. 

Dr Wagemann deals briefly with the history of the | 
West Indian islands in their relations to England, more | 
especially in regard to mercantile policy. He discusses | 
consumption and capital, the land laws, the immigra- | 
tion of coolies, the organisation of credit, work, and | 
production. In the second book he deals with class | 
feeling, and the policy in regard to workers, also the |) 
taxes. The imperial economic interests, however, form || 
the kernel of the book. Dr Wagemann deals at some | 
length with the export of rum and sugar. As to the «t-| 
tempts at federation with Canada, he enumerates the | 
different projects of the vears 1850 and 1880, and the | 
drawing back of the planters in 1890 and Canada’s in- | 
dependent action. Dr W een: sums up the pre-| 
sent situation as follows ‘ Very little seems wanting |) 
to the union of panini policy between the West | 
Indies and Canada. The inclination of both parties is 
obvious. The material basis, that is, the expansion of | 
the Canadian sugar market, is present. The greater | 
hindrance is the danger incurred by the cocoa and | 
sugar export (and, we may add, bananas) of being shut } 
out by the United States.”’ 





BOOKS RECEIVED. 


Every-day Ethics. Addresses delivered in the lage 
Lecture Series, 1909, at Yale University. (New 
Haven, Conn.) Yale University Press ; ( London) 
H. Frowde. 5s net. 


Oil Handbook. (London) Financial Times. 1s net. 
This is a useful handbook, giving particulars of the miner ul and 
allied finance companies known on the Lordon Stock E xchange 
The book is of convenient size, and the information, ar! anged 
alphabetically, easy of re ference. Those who are neat in 
the oil market will find it very useful. The future of petroleum 1s 
considered ina brief introduction. 
The Crisis and the W ay Out. The Next Step to Imp erial 
Unity. By the Hon T. A. Brassey. (L ndon) 
A. L. Humphreys. ts. 





THe London School of Economics have re-pu! lished | 
a brief but useful memorandum on the history, arrange | 
ment and classification of the ‘* British oe yrary of 
Political Science,’? which was established in 159° }) 


public subscription. The pamphlet is héprinted from 
the Calendar for last year. 


* “ Britisch- West Indische Wirtschaftspolitik.'"’ Von Dt E. 
Wagemann. Vol. 142 of the Staats und Social-Wissenschattliche || 
Forschungen. Leipzig. Duncker und Humblot. 1909. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


yendors’ shares, &c., have been as follows :— 


Capital Applications. 


May 14, 1910) 
| 
| 
| 
| 





| 
Amount First Further | 
, Nominal Offered to Payment Lia- 
| Capital. the Public. Thereon. bility. 
‘ £ £ é 
| amount previously recorded.... .. «+ 141,758,357 .. ee co we 
ssues of the week— e 
te of Santos Improvem'ts, £10 100,000 100,000 30,000 70,000 
| Harpenden (Selangor) Rubber, 
Ty ero 15CO .. 9,000 .. ee 
Rritish R’bber Estates of Java, 2s 70,000 .. 70,000 . 7,£00 .. 52,500 
Pr yincial (¢ inematograph 
| TheatreS ..-ceceeseserees v 40,000 40,000 .. 5,000 35,000 j 
1} tvalkandi Rubber and Tea Es- 
HT tates CO...c0s.sceccceeescee 31,000 31,000 .. = 3,875 27,125 
i! Aowin Rubber and Produce Co., 
eo Un. seek aansaeenhaas 70,000 70,000 .. 8,750 61,250 
|! yfexican Hagle Oil Co., 8% Pref. i, 
1! —s Ord., $10, or £1 Os 6d...... 871,250 871,250 .. 106,250 765,000 
I] Koshea Rubber and Produce 
i Wi ee wckeeceneeietne Saee 42,500 10,625 .. 31,875 
| Waverley Rubber and Produce 
| Estates of Java .....c..eere 80,C00 80,000 10,C00 70,000 
|! Marine Fibres and Yarns ...... 100,000 1¢0,000 .. 5,000 95,000 
'! Doranakande Rubber Estates, 2s 44,650 44,650 11,162 33,488 
Rubber Planters, Oil and Invest- 
ment TrUSt ...ccccccsccescce 350 000 350,000 .. 17,500 332,500 
Reunel WetehOS ..ceccccccssesce 42,500 42,500 .. 5,312 37,188 
| Barbadoes Electric Supply Cor- 
poration, 7 % Pref. Partg, 
| Me) jcsacdeaeuamessnaeatens 40,000 40,000 4,000 36,000 
| Jasin (Ma’acca) Rubber Estates, 
Oe cvsxecenutmeeeaenenawaws 45,000 45,090 5,625 39,375 
|| Rubber and Produce Invest- 
1 ment Trust, 2s, at5s.... 10,000 25,000 12,509 12,500 
Trinidad Oil and Fuel Co.,2s .. 75,000 75,000 9,375 65,625 
| River Acre (Brazil) Rubber and 
1] eee Dh viseeccdbwaseved 20,020 20,000 .. 2,000 18,060 
-» 2,055,900 .. 273,474 ~.. 1,782,426 


Total offered for subscription for the 


i- whole year — 

£143,814,257 | 1909.......:. Diabla £182.356,783 

da sae lae 87,438,844 1908 ....... his ota salah dit 192,203,751 
dia si embh cma 78,065,526 | 1907 ........ ae ala 123,629,973 | 
BP ca tcakeadetba sans Ce iia cnavcccdisdsesdes 120,173,780 

Oe icici eed a einicdl RI BIN cacdiedancuvscaness . 167,188,408 
ee retails 87,808,084 1904.......... haere 123,019,689 
Sc hisaondnoseeaa vec | GRE TE vncencnscescue seseeees 108,426,680 
ll esarssideadaunaman TRIE HEED cnccnsncevceracuscecs: 153,811,987 





NEW CAPITAL ISSUES. 


| 
| 
| 

Japanese Government 4 per Cent. Sterling Loan. 
—The proceeds will be applied exclusively to the conversion 

of the 5 per cent. War Loan bonds 1895-6 and rgo1-2z. The 
amount is £ 11,000,000, at the price of issue 95 per cent., repay- 
able 1970, or on six months’ notice in 1920, at par. Holders 
of the 1895-6 loan will receive for each bond of 1,000 yen 
scrip fer {100 anda cash payment of £7 11s 8d, including 
tos bonus. Holders of the 1901-2 loan will receive scrip for 

| frooand a cash payment of £8 15s 8d, including 10s bonus. 

|| Four per cent. bonds may be had in lieu of cash differences. 

|| The yield of the new loan is £4 4s 2d. At the end of April 
the Four per Cents. of 1905 stood at 964. Japanese mines 
generally are dealt with in a leading article. 

Bank of Athens, Limited.—The directors have decided 
to increase the capital from 40,000,000 dr to 50,000,000 dr by 
the issue of 100,000 shares of 100 dr each, of which 50,000 are 

| offered to the public and 50,000 have been taken by a syndi- 
cate The issue price is 118f per share. Existing share- 
| holders have a right to the allotment of one share for every 
eight held. . 
Barbados Electric Supply Corporation, Limited.— 
Capital £60,000 divided into 40,000 7 per cent. preferred and 
participating shares, and 20,000 ordinary shares of £1 each. 
lhe whole of the former are issued for subscription. They 
ot non-cumulative, but receive one-third of the profits after 
the ordinary have received 7 per cent. The company has 
been formed to work an electric power supply system at 
Bridgetown, the chief town and port of Barbados. Profits 
are estimated at £5,000 per annum. A knowledge of local 
| Conditions is required, 
| . . 
| _ Marine Fibres and Yarns, Limited.—This company 
= formed to control concessions of 128 square miles of 
: _ fibre deposits from the Government of South Aus- 
alia, subject to royalties, to acquire a licence to exercise a 








| 
| 








| — f t the manufacture of yarn from wood pulp, and to 
lee a ane working companies. The fibrous deposits 
| The — ated from a marine plant in shallow water. 
ata vee is applicable to the manufacture of 
mot che S oe from wood pulp, and it is proposed to 
poche. : — om with pulp and fibre. The estimated 
See wo-thirds holding in the subsidiary companies 
eine td annum. The capital is £400,000, in £1 
_— ich 100,000 are now offered, 15s remaining at 
pany wane shares are issued as fully paid, and the com- 
leone farther wens in respect of purchase price, and 
waa iabilities when subsidiary companies are 


The directors 





| the profits, not to exceed £500 a year. The commercial 
_ value of the fibre is apparently not yet fully proved, and the 
| issue is speculative. 

| The Trinidad Oil and Fuel Company, Limited.— 
|Capital £100,000, divided into 1,000,000 shares of 2s each, 
/Of which 750,000 are now to be issued. It is intended to 
acquire a property near Port of Spain of 50 acres, partly 
'under cultivation and partly virgin land. It is proposed to 
work oil and coal. A favourable report is given, and the 
vendors will receive the purchase money, £40,000, in cash or 
shares at the option of the company; £35,000 will be 
retained for working expenses, and it is hoped later to acquire 
other properties with a view to subsequent flotation. 

The Rubber and Produce Investment Trust, 
| Limited.—The capital is {20,000 in 2s shares. 100,000 
| shares were allotted and fully paid in March. The company 
i|now issues further 100,000 shares at 3s premium. The 
| company has already made contracts in respect of a business 
from which it expects a dividend of over 300 per cent. within 
the next few months. There are no vendors’ shares, pro- 
motion profits, or underwriting. The nature of such under- 
takings is speculative, but the scheme of capitalisation here 
is sound. 

Jasin (Malacca) Rubber Estates, Limited.— Capital 
£60,000, divided into 600,000 shares of zs each, of which 
432,500 shares are now offered for public subscription at par. 
| Itis intended to acquire a property in Malacca, Straits 
| Settlements, of about 1,175 acres, of which 284 acres are 
| already cultivated, containing 56,065 trees. The yield for 
| 1910 is estimated at 5,000 lbs, yielding, at 8s per lb, a profit 
| 
| 
t 


of £1,708. The purchase is £25,000, price £1,750 in fully- 
paid shares and as to £23,250 in cash. The vendor also 
receives a 12 months’ option at par over 75,000 shares, and a 
| three years’ option over a further 75,000 shares. The present 
| issue is estimated to provide a working capital of £16,000. 

| Brunei Estates, Limited.—Capital of £75,000 divided 
| into 75,000 shares of {1 each, of which 42,500 are offered for 
subscription at par. The company has been formed to 
| acquire a concession of 10,000 acres in the State of Brunei 
| (Borneo). Subscribers will have a three years’ option at par 
over one share in respect of every five shares allotted to 
them, and the vendor guarantees a 5 per cent. dividend on 
the paid-up capital for the first five years. It is intended to 
plant rubber and coffee. The whole of the present issue is 
underwritten at a commission of 5 per cent., with an over- 
riding commission of 1 per cent. In the advertised 
prospectus it is stated that 6,000 shares will be issued as 
tully-paid in part payment of the purchase price, while the 
42,500 shares now issued will provide the cash portion of the 
consideration to the vendor, preliminary expenses and 
working capital, but the proportion going to the vendor is not 
given. 

Doranakande Rubber Estates, Limited.—-Capital 
£100,000, divided into 1,000,000 shares of 2s each. Of the 
present issue of 700,000 shares 446,500 are offered for public 
subscription at par. The company has been formed to 
acquire two freehold estates in Ceylon of 235 and 465 acres, 
both of which are already under cultivation, and bearing in 
all about 29,000 trees available for tapping this year. For 
1910 the production of rubber is estimated at 30,000 lbs, and 
of tea at 20,000 lbs, yielding on a selling basis of 1os 6d per 
lb for rubber a dividend estimated at 18 per cent. of the issued 
capital. In the advertised prospectus it is stated that 137,500 
shares are to be issued as fully paid under the purchase agree- 
ment, but further particulars are not given. 

Mexican Eagle Oil.—\e are informed that the issue of 
the Mexican Eagle Oil Company’s preferred ordinary shares 
has been over-subscribed. 

Canadian Collieries.—We are informed that letters of 
allotment for the issue of {2,054,800 5 per cent. first mort- 
gage gold bonds have been posted. 

Rubber Planters’ Oil and Investment Trust, 
Limited.—The capital is £500,000 1n £1 shares, of which 
350,000 are now offered, ros remaining at call. Subscribers 
| to the issue will have an option over 35,000 unissued shares. 
| The company has business under consideration, but no 
binding commitments. The directors take £200 a year and 
10 per cent. of the surplus profits, after a 1o per cent. 
dividend, not to exceed {1,000 a year. The capitalisation is 
normal. 

Provincial Cinematograph Theatres, Limited.—The 
capital is {100,000 in {1 shares, of which 40,000 shares are 
offered for subscription. The company is formed to run 
cinematograph theatres in the leading provincial towns, and 
sites for several theatres have already been obtained. The 
vendor receives {2,000 in cash and 25,000 fully-paid shares, 
but the latter must not exceed one-third of the total number 
of shares paid for in cash. Ata previous allotment 75,000 
shares were offered and 20,893 shares actually allotted, on 
which {11,865 has been paid up. The enterprise is clearly 
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Limited.— [he capital is {100,000 in {1 shares. All the 
present issue of 80,000 shares is offered for subscription. The 


j Waverley ‘Rubber and Produce Estates of Java, | 








THE ECONOMIST. 


company has been formed to acquire four estates, comprising | 


2,593 acres, in East Java. 
already planted is 113,833, in addition to crops of coffee, 
cocoa, and pepper, estimated to yield a profit of £2,838 in 
the first year. The purchase price is £57,500, payable in 
cash, and a five years’ option at par over the 20,000 shares 
remaining unissued. 


The number of rubber trees | 


Koshea Rubber and Produce Company, Limited.— 
The capital is £50,000, divided into 500,000 shares of 2s | 


each, of which 425,000 shares are now offered for subscrip- 
tion. The company has been formed to acquire a property 
on the Gold Coast of 6,400 acres, yielding rubber, cocoa and 
kola. Net profit for the first year is estimated at £16,go00. 
The purchase price is £13,000, payable as to £7,500 in cash 
and the balance in cash or shares at option of the company. 





a 


———— 


[May 14, 1919 


FIRE LOSS RATIO, 


, 
The fire losses of the year amounted to /1,35-,2<, 
49.08 per cent, of the premium income. This is en 8 
to the extent of 4.08 per cent. upon the loss rat siaallie 
1907, when we had a particularly good year, th 2 
was 50.63 of the premium income, and the ratio 
has only been improved upon once within the la 
48.51 in 1905. The ratio of expenses 1s 35.04 per tum of + 
premiums, as against 34.71 in 1908. This is a + Sea 
but some increase in the expense ratio 1s, I thir 
pated until the present great stress of competiti 
The net fire surplus is, therefore, £422,720, w! I} 
said, is only some £3,000 short of t re 7 


| company, viz., £425,853 in 1907. 


Igalkande Rubber and Tea Estates Company, 


Limited.—The capital is £75,000 in shares of £1 each, of 
which 31,000 shares are offered for subscription at par. The 
company propose to acquire an estate in Ceylon of 602 acres 
planted with 71,519 rubber trees. 
103,055 lbs and the rubber crop 2,673 Ibs. 


In 1909 the tea crop was | 
The purchase | 


price is £33,000, payable as to £20,000 in cash, and as to | 


£13,000 in fully-paid shares. 
written at a commission of 8} per cent. Preliminary expenses 
are estimated at £3,000, so that the total balance from the 
present issue available for working capital will be £5,000, 
while the unissued portion of the shares will be available for 


31,000 shares have been under. | 


acquiring further land suitable for cultivation in the neigh- | 


bourhood of the property. 

Aowin Rubber and Produce Company, Limited.— 
The capital is £85,000 divided into 850,000 shares of 2s each, 
of which 700,000 shares are now issued, the balance being 
reserved for working capital and general purposes. It is pro- 
posed to acquire all development and surface rights over a 


rent of surface rights is {12 per annum and £250 per annum 
when mineral rights are exercised. Net profits are estimated 
at {21,120 in the first year. A report states that besides 
mahogany and catch crops there are 50,000 rubber trees 
ready for tapping, to yield 100,000 lbs in the first year. The 
purchase price is £45,000, payable as to £2,000 in cash and 
as to £43,000 in cash or shares at option of the directors, and 
the vendors also receive a one year’s option over the unissued 
capital at par. Preliminary expenses are £4,975. 








COMPANY MEETINGS, &c. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY. 


The seventy-fourth annual general meeting of the shareholders 
was held at Liverpool, on Tuesday last, Mr W. F. Moore, 
chairman of the company, presiding over a large attendance. 

The Chairman, before commencing the business of the meet- 
ing, referred to the sad calamity which had befallen not only 
the nation, but the whole of the civilised world, in the death of 
King Edward. 


Proceeding to move the adoption of the report and accounts | 


for the year 1909, he said: They will, I feel sure, be satisfactory 
to you as showing the result of an extremely profitable year’s 
working of the company of which you are members. The result 
as regards fire profits only falls short by some £3,000 of the 
most profitable year the company has ever had, and we can 
claim to have actually a record in the amount of premiums re- 
ceived, whilst due regard has been paid, as usual, to prudence 
in the selection of risks. It is, therefore, a special pleasure to 
me as chairman on this occasion to move the adoption of the 
report and accounts, but before doing so I will call your atten- 
tion to one or two matters of interest. : 


FIRE PREMIUM INCOME. 


The fire premium income amounted in 1909 to £2,663,451, as 
against £ 2,003,864 in 1908, showing an increase of £:59,557. 
insurance when the competition for business has been so keen 
as during the last twelve months. New companies have sprung 
up almost everywhere. In this country alone no fewer than 50 
companies working almost exclusively on non-tariff lines have 
been established within the last three years. This has made 
business difficult to hold, and besides this downward tendency 
in rates the constant improvement which is going on in trade 
risks owing to fire-resisting construction and better apphances 
for fire extinction necessitates also considerable reduction in the 
premium rates. It is true that this improvement in risks should 
have its result in a reduced loss ratio on such risks, but it none 
the less has a depleting effect upon the premium account. When 
it is remembered that in spite of these circumstances, which 
militate so seriously against an expansion in income, the com. 
pany has obtained during last year a premium increase of 
£50,587, without relaxing the cautious underwriting by which 
it has always been guided, I am sure you will look upon this 
increase as a very satisfactory one indeed. 


a 








; : ~ . | the cordial ¢ roval of the 
property of 10 square miles, situated on the Gold Coast. The | ee ee 


| to the Bill which we have promoted in Parliament, f 


| part of this year. 


| but it is becoming a serious question with companit 


INCREASED LIFE BUSINESS. 


The life business has continued to increas ’ tori] 
and the amount of new insurances effected is |} t than. 
1908. Were we to adopt the expensive methods which . 
largely prevail for the procuration of life busi: we coul 
show a much larger increase, but the steady maint i ine 
magnificent bonus of 35s per cent. per annum in th rtici: 
ing class is due to the exceedingly low cost at wi ur lif 
business is transacted. In the accident department the premiy: 
income amounts to £120,332, as against £92235, a ncrease 
£28,097, which indicates a healthy expansion. Th ns 
amount to £50,161, which gives a ratio of 41.08 per cent. The 
cost of working this department shows a reductio: the ratio, 
the percentage being 40.32, as against 41.05. Interest received | 
on funds apart from life amounts to / 204,042, and shows a 
increase of £6,413 over 1go8, which will no doubt be deem 
satisfactory. 

THE ACCOUNTS. 

I will now refer to the accounts. You will notice that 
have increased the reserve fund for unexpired fire liabilities fr 
£1,100,000 to £1.200,000. This increase of £100,000 has | 
made by the directors because they have always felt, and 
feel it, to be their duty to strengthen the reserves whenever they 
are in a position to do so, and their action has always ! 
members. ‘The profit and 
account has been credited with £340,719 from the fire depart- 


ment, and £8,033 from the accident, and with various other 


amounts which make the credit balance £1,270,647. Out of this 
balance the directors have decided to transfer £100,000 to the 
general reserve fund, which now stands at £1,600,000. The i 
crease in the dividend which was promised at the last meeting 
was given effect to, as you are aware, in the interim dividend 
paid in November, when you received 16s per /2 
instead of 14s, which has been the interim dividend for 1 
years. We have now to ask you to agree to a dividend for th 
year of 38s per £2 of stock, which will leave a balance of 22: 
per £2 of stock to be paid on 23rd of this month. 





THE COMPANY'S BILL IN PARLIAMENT. 

You will no doubt wish me to give you some information as 
llowing 
the sanction you gave us at the special meetings in the earl 
I am pleased to be able to state that this 
has so far made very satisfactory progress, and we have every 
reason to hope that the Bill will go through Parliament. In the 
event of its being passed into law we anticipate being ablet 
make the conversion of the stock into shares in time for the 
interim dividend payment in November, and it would no doubt 
be more agreeable to you if some means could be found to more 
nearly equalise the half-yearly payments of the dividend of the 
year, and the directors are not without hope of being ablet 
do something in that direction. 


1 
th 
Li 


INCOME-TAX AND DIVIDENDS. 

As you are aware, dividends are now paid free of income-tax, 
; whether 
they should continue this system, and the reconstruct) f the 
capital of our company may be an opportune time for 

directors to consider the position in this matter. In the event 
of the directors coming to a conclusion that it would b 
able to deduct income-tax from the dividend, the idea woul 
be to increase the dividend commensurately with the 
existing ; but it would have to be understood that the dire 
would not feel bound to provide for any future increase in tm 
tax by any addition to the dividend. It will no doubt be gratily- 
ing to you to know that the claims made upon us arising out 0 


the 
tne 


advis- 


oy | the Valparaiso disaster have now been entirely disp sed of, and 
here has probably never been a time in the history of fire ! : , in 


came well within the provision we had made for them | 
previous years’ accounts. With regard to 1910, J will be 
pleased to know this year has so far run quite uneventtully as 
regards any serious losses, and though competition 


treme we are holding our own well both as regards income ane 
| profitable results. (Applause.) 
Mr J. P. Reynolds seconded the motion, and said the pas 


i 





year had seen the re-union in this country of all the manag 
of the company’s branches in Canada and the United 
which had tended to the very great advantage both 
individuals themselves and of the company. A great 





change of views took place, with the result that many knotty 
points had been unravelled, and questions of policy mace cleat 
and effective. Referring to the proposals now bet Parha- 
ment, he believed that the £10 share, with £1 paid, wi likely 
in the future to offer a much more attractive investment than 
the share of £2 of stock to-day. There would be no confusion 
in the minds of the investing public, and remembe! we 
recovery the company had made from the San Francisco disast€? 
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1 1 , ?. 
to have any quaims as 1 tne 


—" sitions being offered by shareholders, the resolution 
2 +» the vote, and carried unanimously. 

a agi tion of Mr J. B. Macindoe, seconded by Mr R. C. 
- the retiring directors, Messrs J. M. Dove, Alfred 
echer, J. P. Reynolds, and A. M. Turner were re-elected, and | 
v7 cere stead, Taylor and Stead, chartered accountants, of 

ae vere re-appointed auditors. 
rh val votes of thanks to the directors, managers, and 
¢ ¢ t ympany termi! ated the proceedi igs. 


ELECTRIC SUPPLY CORPORATION, LIMITED. 


nual general meetin 











| the eighth ar g of the shareh Iders‘in the 
| Elect Supply Corporation, Limited, was held, on the rath | 
. Salisbury House, London, Mr J. G. B. Stone (the chair- | 
i iding. 
| retary (Mr William Abbott) having read the not e | 
the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—We are now entering on a 

w stage of the company’s history, as the final payment under 

| the guarantee has been made, and the company will in future 

iepend solely on its own earnings. Originally it was estimated 
that when the guarantee expired the company would be earning 

nt, on its shares. This has not been quite accomplished, 

an may still have some lean years before we attain a < 
ner cent. basis. However, the profits are steadily advancing, | 

as vou will see from the table of progress set ut in the 

i eport 

RESULTS OF THE YEAR. 

Our gross income is £23,801, and after paying all our work- 
ing expenses, debenture interest, interest on loans, &c., there is 
a net balance of £3,780. This revenue, with the exception of 
£406 interest on the preference shares we hold in the Dum- 
bart framway Company, is derived from the towns which the 


uppl rporation works. 


i01 We hold 3,793 £5 ordinary shares 
in the Hendon Electric Supply Company, 29,940 £1 ordinary 
! 1 6,950 preference shares in the Dumbarton 
Cc mpany On these investments, representing #.54,.709, We 
have as yet received only £406 as interest to carry to revenue 
account. The Hendon Company, as you 


will see from our 


report, has nearly doubled its lamp connections, and an early 


return on the capital invested in that company is practically 
issured. So far the Dumbarton Tramway Company has not 
realised expectations, and no dividend has been received on 
the ordinary shares which we hold, but we believe that the 

nditions of the past year have been particularly adverse ; 
n local industries being accompanied by bad 
hat both business and pleasure traffic have suffered. 
advised, however, that the shipbuilding trade, the 


1 1 
weathe Fr. 8 3 





We i! princl- 
pal industry, is becoming active, and given fair weather the 
sit lation may very quickly alter for the better. Our interest 
here, however, is a large one, and we propose to press for 
rect representation on the board of that company. The electric 
supply side of our business is making steadv progress, and we 
can very profitably extend it as capital becomes available. 


THE METALLIC FILAMENT LAMP 


Nroar 7 wr + an e , , f 
I propos w to add a very few remarks on the position 
are aware that shortly after this company started 





the el trical supply business was more or less revolutionised 
y the introducti mn of the metallic filament lamp, which con- 
Sumes about one-third of the current required by the old carbon 
ee ; ae quently the calculations as to revenue, which were 
Dased on the co iditions existing with carbon lamps, were upset 
- we had to face new conditions. The revenue per lamp on 
Mie then existing installation was much reduced, and it became 
m essary t ) Increase the number of lamp connections to offset 
ee ae - he company was able to su cessfully accomplish 
50 that in 4 ftect the net revenue has not only not receded, 
rine ne mty Eerens. I think this bears out our view 
be the 2 te elie ae lamp is really benefiting us by bring- 
. ae a me he means of small consumers. With the 

we price of these lamps, our business should 
as at a rapid rate. In conclusion, the Chairman moved 
me 20ption of the report and accounts. 

Sir tlome Gordon, Bart., seconded the motion. 
PROGRESS OF THE COMPANY'S BUSINESS. 

‘ _ me to some remarks by Mr Tuffnell as to the advis- 
‘it KA Soot eels eet 2 sal tommy 
“4 » M.I.E.E. (chief engineer and 
- ‘nager), said that at Jedburgh and Melrose they were 
ion. "ro an rate, and the business at both places was 
The toe ph eedge serge lamps last y' ar. 
the . ament lamp came at a time when 


ian : cae against the inverted gas mantle, and it had 
. yu TePaANnoOy . ° 
ise what +h, .p . Weapon to them. He would like to empha- 


a . 
it the chairman said 


» ofr 
Aa 


th € 4} about the effect of a reduction in 
to + eae lamp. Its price was now the only obstacle 
the mins up an entirely new sphere of business among 


eae houses in their districts. Turning to the table in 
' - getty. the progress of the company’s business, he 
in 1 ae during the past year they had had an increase 
total wow. ctons equivalent to 15,921 8 c.-p. lamps, the 
bes, ee an lamps connected at the end of 1909 being 
pa a The rate of progress in 1909 was practically the 
iat In 1908. In the past year Melrose, Dalkeith, St 
md Falmouth did better than in the previous year, 


a 


a welcome feature that the smaller towns seemed 
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to be very icn a t 4 - az 
during the current ar this rat gress ee r 
aintained, and th ‘ Were a to tak rtant 
( tract which w rgel 1g t the f 5 
Although they defined their su the « t aye 
lamps, a ¢ siderat } t ver 
purposes 

The resoluti as then +t nai 5 

vusly ad “ 

he retiring director, M ~t ¢ 
elected, and the audit . ‘9 H. D ‘ 
uy ted. a \ f tha - ene 
terminated th I edings 

EASTERN TELEGRAPH COMPANY, LIMITED. 

The seventy-sixth half-vyearly general meeting of the Eastern 
Telegraph Company, Limited, was held on the i1th st., at 
Electra H UusSe, Lond nm. oO ] Wolfe Barry, K.C.] the 
chairman) presiding. 

The secretary (Mr A. R. Har having t ‘ - 
vening the meeting and the report of the audit 

The Chairman made an eloquent reference to t leat f 
King Edward, and moved the following resolutior ihat the 
stockholders of the Eastern Telegraph Company ceneral 
meeting assembled humbly beg leave to expr Fla esty 
the King their profound grief at the death of his illustrious 
universally-beloved father King Edward VII., ¢ fer thei 


respectful sympathy with His Majesty the King, their Majesties 
the Queen and Queen Mother, and with the othe mbers 
? + } 


of the Royal Family in 


further ask to be allowed to expre profor ful 
attachment to the Crown and their heartfelt sens alty t 
His Majesty.” 

The Marquess of Tweeddale seconded the t as 


carried unanimously, all present upstanding 


A SATISFACTORY REPORT 


Continuing, the Chairman said: I am g! that the 
directors are able to present a satisfactory re t tot t . 
holders. The gross revenue for the half-year ed, in 
round numbers, to £620,900, as against, for the rresponding 
half-year of 1908, £566,100, or an increase ot 34,9 Th 
income from messages and other receipts show L Satisfactory 
increase of £49,200, while Interest on investments, «&c.,. Is 
£5,600 more than for the rresponding hali-vea fhe im- 
provement shown in our message receipts 1s spread vel actl- 
cally every branch of our traffic, and is largely attributable t 
business having reference to rubber and oil. It is, however, 
satisfactory to note that the receipts from traffic exchanged 
with South Africa show an increase of /1 while the re- 
ceipts from traffic with India ar {12,500 more than they were 





The South 
rubber and oul, the improve- 


} 
for the half-year to Decem! 
was not affected by the boom in 








ment being due to commercial activity On the ex- 
penditure side it will be seen that the : r the half- 
year amounted, in round numbers, to / as ag t. for 
the half-vear ended December, 1908, 6 ecrease of 
£3,100. “The actual expenses atte! naintenance fo ables 
show an increase cf £4,300; Dut ount rece d fr 

foreign Governments and other te on if espect 
of the charter of our cable ships is > re this half-vear 
than in the half-year to De ember the net result t 1g 
a reduction in the expens i si I referred at the last 


meeting i 
time of gradually renewing the 
During the half-year a further 


to the operation that had been in progress tor some 
riginal Aden-Bombay 
100 knots have been renewed 


the cost of which, amounting to £10,676, has been charged as 
usual against the general reserve fund. There are about 220 
knots of this No. 1 section still to be renewed. I think the 
net result of the year’s work! may be considered satisfac. 





tory, as we have been able to carry 470,000 more to the general 
reserve fund than we did in 1908, while maintaining the payment 
of the usual dividend and bonus otf 7 per cent. 


NEWS SERVICE. 


CONTEMPLATED EXTENDED 


+ + , 


Referring to the paragraph in the report on the subject of an 
extended news service, the Ass ciated Companies have long 


special arrangement 


I whereby a 
lume of British Imperial news 
t 


make some 





been anxious to ) 
-onsiderable addition to the vo 
might be distributed thr uchout the 


that our colonies and dependencies night be more t h with 
fhe facts and ideas of the mother country. It was not easy 
matter to bring about a practi al scheme acceptabie to eve rye ne, 
but I am glad to say that after nuch consideration and con- 


sultation with those interested in 
have been able to begin a service by arrangemen 
Company. The arrangement e1 ables that agency t 
distribution of 150,000 words per annum of Im ; 
Aden, which place is en route to all the Eastern cx 
dependencies of Great Britain. On the way to Aden 
is also made use of to supply Gibraltar, Malta, and Eg t. 
sent on to South Africa, and used en route for Zanzibar, Uganda, 
Sevchelles and Mauritius. From Capt Town it is telegray hed 
to the British colonies on the West Coast of Africa. At the 





present time part of the news is sent on for distribution fr mi 
Aden to India, and is available for distribution amongst the 
Indian newspapers. We hope that 2 a very short time 
arrangements will be made with the Indian Government whereby 


e 
the public in India may have the benefit of the whole of the 
increased service. Negotiations are still in progress, and we 
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hope that before very long the British colonies of the Straits 
Settlements and Hong Kong will also receive the additional 
news, and similar negotiations are being carried on for the 
extension of the service to Australasia. I now move the adop- 
tion of the report and accounts, and the declaration of the 
dividends and bonus set out therein. 

Sir John Denison-Pender, K.C.M.G,. (the vice-chairman and 
managing director) seconded the motion, which was carried 
nanimously 
A cordial vote of thanks of the chairman, dir 
he company terminated the proceedings. 





ectors, and staff 





EASTERN EXTENSION, AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 

The half-yearly general meeting of the shareholders in the 
Eastern Extension, Australasia and China Telegraph Company, 
Limited, was held, on the 1oth inst., at Electra House, London, 
Sir J. Wolfe-Barry, K.C.B. (the chairman), presiding. 

The general manager (Mr F. E. Hesse) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—We meet to- 
day under the shadow of a great national bereavement and 
jisaster in the death of King Edward, who was a monarch 
revered and appreciated by the whole country, and, I may 
say, by every civilised nation—a monarch whose wise judg- 
ment and profound political wisdom, combined with a personal 
interest and sympathy with the highest and lowest of his sub- 
jects, were most remarkable. His high qualities were and are 
highly appreciated by one and all, so that each one of us feels 
his death to be not only a public disaster, but also a deep per- 
I feel sure that the meeting will wish to record its 
ense of loss, its sympathy and condolence with the King and 
the Royal Family, and its attachment and loyalty to the Crown; 
and, therefore, I wish to move for the acceptance of this 
meeting :—‘‘ That the shareholders ot the Eastern Extension, 
Australasia and China Telegraph Company, in general meeting 
assembled, humbly beg leave to express to his Majesty the King 
their profound grief at the death of his illustrious and univers- 
ally beloved father King Edward VII., and to offer their per- 
sonal sympathy with His Majesty and the Royal Family in their 
bereavement. The shareholders further ask to be allowed to 
express their profound and dutiful attachment to the Crown 
and their heartfelt sense of loyalty to His Majesty.” (Hear, 
hear.) . wo so 

The Marquess of Tweeddale, K.T., seconded the resoluti 
which was carried unanimously by the meeting, upstanding. 

THE ACCOUNTS. 

The Chairman. continuing, said: Turning to the accounts 
which we have to present, I will remark that when I last had 
the pleasure of addressing you I mentioned that the commercial 
depression which had prevailed in the Far East for some con- 
siderable time, and had adversely affected our traffic receipts, 
appeared to be at last passing away. The improved report and 
accounts now before the meeting that the views I then 
expressed were justified, and I am happy to say the present 
outlook appears to be still encouraging. Dealing with the 
revenue, you will find that the figures for the past six month: 
show that the gross receipts amounted in round numbers to 
£315,000, against £307,000 for the corresponding period of 
1908, showing an increase of £8,000. The actual result, how- 
ever, is better than these comparative figures indicate, seeing 
that 415,000 of exceptional revenue in connection with the 
Tasmanian cables was included in the accounts for 1908 which 
does not appear in the present accounts; consequently, if this 
exceptional revenue were left out of the comparison, the receipts 
would show an increase for the half-year of roundly £23,000. 
The working and other expenses amounted in round numbers 
to £143,000, against £151,000 for the corresponding period 
1908, showing a decrease of £8,000, which 1s principally dus 
to the expenses attending the maintenance of our cables having 
been considerably less during the past six months than in the 
same period of the previous year. 


sonal loss. 
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A COMPARISON OF 
ig the figures for the whole year, the results are 
follows: receipts amounted to 
against /597,000 for 1908, or an increase of /g.000. The ex- 
penditure amounted to £337,000 for 1909, against £339,000 for 
1908, showing a decrease of £2,000. Thus, S| ite of the de- 
pression in the first half of 1909 the net result of the past 
year’s working was {11,000 better than in 1908. The net profit 
for the half-year was roundly £152,000, and, after adding nearly 
£59,000 brought forward from the previous half-year, there re- 
mained an available balance of £211,000. The usual quarterly 
interim dividends of 2s 6d per share were paid during the past 
year, and it is now proposed to distribute a final dividend for 
the year of like amount, making a total dividend of « per 
cent. It is also pre posed to pay a bonus oj 4s per share, « 
per cent., making a total distribution for the vear 1909 of 9 
per cent. on the share capital. The usual additions have be n 
made during the past year to the maintenance ships’, insur- 
ance, and depreciation funds, and, after applying £20,000 of 
the revenue balance to the general reserve fund, the sun f 
#,20,000 1s carried forward, or £8,o00 more than in the cor- 
responding period of 1908, when Z#.18,000 Was carried forward. ] 
now move the adoption of the report and a . 
declaration of the dividends set out therein. 
The Marquess of Tweeddale seconded the 

carried unanimously ; the usual formal business was transacted 
and a cordial vote of thanks to the chairman, directors and the 
staff of the company terminated the proceedings. oe 


RESULTS 
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WESTERN TELEGRAPH COMPANY, LIMITEp. 


| May 


The 73rd halt-yearly general meeting of the shareh lders 
the Western Telegraph Company, Limited, was held op the 


i 


11th inst. at Electra House, London, Sir John Wolf ‘RB 
K.C.B. (the chairman), presiding. 
DIRECTORS’ REPORT. 


ary, 


The report of the directors for the half-year ended — 
31, 1g09, stated that the revenue for that period unted - | 
£391,504, and the working expenses to £141,02: Mien’ ea | 
viding £16,000 for debenture stock interest and 528 for |t 
income-tax, there remained a balance of £226,923; sole eee 
added the sum of £6,463 brought forward, making a total o¢ |] 
£233,387. First and second interim dividends, ; ting + 
£62,379 had been paid, and after transferring /1s: to the || 
general reserve fund and £10,000 to the land a yuildings || 
depreciation fund there remained a balance of / S$, which || 
was carried forward i 

CHAIRMAN’S SPEECH. i} 

The secretary (Mr E. Steer Hodson) having read the notice }} 
convening the meeting and the report of the auditors i} 

The Chairman said: Gentlemen,—Before proceeding to the i 
regular business of the general meeting, I feel quite certain that || 
the stockholders of the Western Company will like, they are || 
assembled at this sad time, when we are all mou the death | 


of our King, to approach the Throne with some r 
sympathy, condolence, and loyalty. The Eastern a: 
Extension Companies have both adopted a resolution, 
shall ask vou to make it your own, so that all the thre 
panies—the Associated Companies—can send a resoluti 
names of themselves individually and collectively 

A resolution similar to that submitted to the meeti: 
Eastern Extension and Eastern Telegraph Companies 
proposed by the chairman, seconded by the deputy-ch 
John Denison-Vender, K.C.M.G.. and carried unani 


A SATISFACTORY STATEMENT. 


The Chairman (continuing) said: We submit to-day 
and statement of accounts which we think you will 
satisfactory. The receipts from mes 
corresponding half-year show an increase of £43,408, ai 
other sources £4,428, together £47,836. All classes 
graphic correspondence with South America and West an 
Africa contributed to the improvement in our revenue, and 
pleased to say that the prospects for the current halt- 
of a gratifying character. We are committed to a reduction in 
the tariff on June rst next with South America, which will entail 
a considerable loss of revenue unless the traffic 1 25 pl 
portionately. With regard to the general and other expen 
those incurred in London were more by £183; at the 
abroad they were increased by £5,083; the cost of maintaim 
the cables was more by £2,604; income-tax shows an 
of £1,897, the four sums making a total of £10,367. 
this, however, there was a net reduction of the amount of 
items due chiefly to expiration of royalties and reduced ¢ 
in connection with improved apparatus for cable working a 
stations. This decrease amounted to £1,121, making a net in | 


aces compare a 





crease in expenditure of £9,246. i| 
' 

f 

THE ACCOUNTS ANALYSED. 1 

An analysis of the accounts shows that the increase in salaries }} 
and wages and cost of training staff is due to annual promotions 
and to an increase in the number of the men employed required }} 


for our growing traffic. Travelling, house allowances, and con- }} 
tributions to the pension fund were also consequently higher | 
We have also had to fit up new and larger offices at four stations }j 
and increase the staff quarters at another, causing an imectease |} 
in the repairs and renewals of furniture account. Larger sums || 
were spent on agencies, advertising, postage, office expenses, | 
and bankers’ commission in connection with the increased | 
revenue. Decreases are shown in the cost of the maintenance OF | 
our landlines, repairs to buildings, medical expenses, and one | 
or two other items. First and second interim dividends, amount | 
ing to £62,379, have been paid, and after transferring £155,00 | 
to the general reserve fund, and £10,000 to the land and buil is | 
ings depreciation fund, there remains a balance of £6,005, which 
is carried forward to the next account. 


\ 
i 
NEW CABLE COMPLETED. 
The new cable referred to by me at the general meeting last }} 
November between the Island of Ascension and the River Plate | 
has been successfully completed; the expenditure upon | has | 
been met mainly out of our reserve fund and partly by the issue | 
of debenture stock under the powers vested in the board by the 
articles of association of the company. In connection witht 
Argentine direct cable the board are now 
question of strengthening the means of communication in ole 
parts of the company’s system. 
report and accounts. 

Sir John Denison-Pender, K.C.M.G. (the deputy-chairman) 
seconded the motion, which was carried unanimously. 

Mr J. Bull asked if the chairman had any reason to alter the | 
opinion which he had expressed at former meetings with regat | 
to wireless telegraphy. 

The Chairman: One never likes to prophecy ab 
thing unless one is perfectly certain what is going to happe®. 
must say that nothing has occurred up to the present tl! 






consi 


I now move the adopt 


: ; . — hy 
| alter my general view, that for the purposes of telegrapnys ~" | 
10ti0on, which was | 


cept for ships, the cable has such advantages that it will a!way° 


beat any system of wireless telegraphy. A great deal of yen 
- af cowe 


telegraphy is now in communication with ships which + | 
- at exten 
not, of course, be served by cable, and, therefore, to that €x** 
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aoe Tok te 6 € great ‘be efit to the public in general from | installation of the necessary machinery These matters will - 
; caless elegraphy, and I look forward to still greater benefits | attended t I cannot close these remarks without refe — : | 
a I a greatel developments in the communications between the | | na e done in previous years, to the services of the ma nager ; 
a a | and ships and between ships and ships; but as far as any- and his staff. Mr Buvers possesses the entire ifidence of the 
Sas E g ,ow at present, lor quickness, certainty, and secrecy, | board, and we are fortunate in having had his devoted attention | ; 
= i there is thing in comparison between the service given by a | to this property from the mmencement In iclusion, the 
, She, that given by any system of wireless telegraphy. Chairman moved the adoption of the report and a int | 
‘ oe i] vote of thanks to the chairman, directors, and staff Mr Noel Trotter seconded the mot | 
et | ; | tI pany terminated the ene’ rhe Chairman, in reply to Mr ¢ viey, i that the cash | 
ted to | : 1 an ie lt iN aa aaa rey had in hand was sidered sufficient to bring the present 
r nr i i ont past move —— —— 2 4 Die » de ol ‘ os f 
Sil Ma || RUBBER ESTATES OF JOHORE, LIMITED. | Piantel “necenge inte: tating 008 te comin Sees os | 
was |] % r} ith annual general meeting of the shareholders in the | liabiits : er sha eht be te 1 tae coal esent that 1 
ti me poh Estates of Johore, Limited, was held, on the 11th inst., iting vas s vhat remote 
gt 2 | » th | ( ‘*hamber ff Commerce, Cannon street, Londo: r} resoluti was unanimouslv agreed the | 
to the || a l ce J k A. Swettenham, G.C.M.G. (the chairman), presiding. | formal business terminated the proceedings. | 
lding | ve. M. Kemp (the representative of the secretaries, Me 3 nica a eg 
h Hl | tar ind Crasfield, Limited), having read the notice n- sb | 
\ b se ee tad Back aaa aks ee | GOLCONDA MALAY RUBBER COMPANY, LIMITED. || 
i | The Chairman, in the course of his speech, said: The accounts The annual general meeting of the shareholders in the Gol- i 
tice {I that I do not think any quest: t iT1s 1 Malay Rubber ( I mited, was held, n the 1oth i 
i| | how that the company spent £86,732 7s up t inst., at the Lond Chamber of Commerce, Oxford court, é 
to the |] 1) ber aist last, and there was still 5s a share uncalled | Can 1 street, London, Mr Gnulbe } Traill ithe chairma i ’ 
that || 1 capital of the mpany. With 3,381 acres of esiding. 
i g from nine months to three years old, we wet The representative of the agents and secretaries (Messrs R. A. 1 
. |} A t £30,000 a year, and the uncalled capital repre- | Bosanquet and C having read the notice convening the meet- | 
t || . || 28,750. It was, therefore, evident that further capital | ing and the report of the auditors, } 
astern jj 3 to be raised to bring the planted area into bearing, | Phe Chairman said: Gentlemen,—There is httl 1 the | 
; I) 8 i. rder t ecure the 25,000 acres ¢ mprised in our -| accounts calling for explanation. On the debit side of the | 
- i ¥ uld also be necessary to clear and plant another | balance-sheet there still appears the amount borrowed from the 
oth Us i] 4 1.01 forest | De embe1 an fler was made to us to | Selangor Government— namely, £5,535 5s 1d but I am glad to } 
at m || pur 1,488 acres already planted, together with 3,444 acres | be able to say that it has since been paid up, together with al | 
3s) \ 3 ind we accepted £62,500, which has now been paid, | interest due. The amount of £2,164 14s 7d-against creditors ey 
is U 4 | for that land, on condition that the purchaser cleared and has been eliminated from the books since the beginning of e | ; 
Sir |} ae 3 bber another 1.000 acres. 1] ish so obtai 1 | eal On the credit ou will notice satisfacto1 VTiting ; 
} & | 1, we sidered, be suff it to bring our 1 1ining 1,893 } dow f all past accumulations, bringing the purchase ro- i 
! % | er int €aring, to supply and equip a tact ry, and | pe iccount to £70,000, being the exact amount of e a 
. a 3 ib] is tO Ope A l pl t another 600 a 5 oO est. | ipital Lhe ear 5s crop proved to De larger tl ig - 
ne | = | rHE NORTH LABIS BLOCK. ant ae ipated, havi g =e hed - at 96,290 It g t a r 
t . || nite tly, ¢ u are aware, we have agreed to dispose | estima es Oo —_— 0S. and 352403 iDs harvest . 3 Be, . — 
. ’ — a 5 pel i} net average realised on the market was 7s 1%6d per ! . r- 
7 \ } OF §,033 s of forest, k n as the North Labis block, ot | ward ntracts have been made, and your directors have no 
tele. i ] hat a « mpany should be f rmed to clear and plant } present intenti ot entering into an‘ 
South || i I » acres, and that 20,132 shares of /1 each in that} — 
ha } | company should be allotted to the Rubber Estat f Johore, in | ESTIMATED CROP RR CURRENT YEAR. ! 
it are |} : | payment for the land; that is to say, we have sold the land at The current year’s crop is estimated at 150, lbs of rubbe: : 
Bs | the nominal price of ‘4 - r acre, taken wholly in shares, I] of which 45, 3460 Ibs had been secured for the first f months : 
$e that the board decided to make this sale on these terms | ended April 30, and what has already been sold to date has |} ; 
ee 2 because the Rubber Plantations ba venten nt Trust were the pur- | realised a net price of 10s gid. (Applause. Mi R. W. Harr- , 
sist || chasers, and we felt that the trust is specially qualified to make} son, the company’s visiting agent, reports on March 31st that : 
a \ q IS new mpany a success. As we take the whole of the pur- | unless something unforeseen occurs the estimate is quite safe, 
, g | li} chase 7 in shares, we shall retain a verv « siderable interest | and, given favourable cor iditi yns for the rest of the year, it 
: ; aa | hat, we hope, will prove a s id and su ssful enterprise. will be considerably exceeded; and he a lds that the estate 
on , & i| Fron hat I have said, you will understand that we have now | generally is in good order all | over the entire area, being quite 
ce 1 ; || oe #39 : : of Aion yn Moe 1 - _ : Baad aia — . See a 9 mene - : ee 
1] ) t i i i ianG S aSsul 1 TO us ali cCOnNnoOmMIuCcally lle aged. rh perintencel re} rt ul < 
eS \| { rable terms. We have all the capital we can 'p ssibly has an ample labour force on the estate, and that the health’ f 
i i| \ 1 we have a large share interest in a strong company, | the olies is good. These communications arrived by th 
) | ; inder favourable auspices, and will be managed | last mail, and I think you will agree that they are « ent] 
| { t ent r ) neo s¢* ? . 4% 7 oe ann neniwrTrac~inga 
} {| al ; St "y —e a : bil tv in iling with the | satisfactory and encouraging | 
P | || Q 1 | luction of plantation rubber. AREA PLANTED. 
- i ¢ | eres SE Se AEE LAN Since the formation of the company your directors have 
re | | . the directors’ report was published we have received a | acquired an adjoining block of 178'2 acres of jungle, 20 acres 
lis | . | pelt | the d epost int rest from Mr Arthur | ampard, to whom | of which were opened and planted during brit ging the 4 
ations | yj | _— npany 1s under great obligations for the care with which | planted area up to 1.0132 a res. During the current year a 4 
rease fi } oo so all the affairs of the estates on the spot, and | further 60 acres will be planted and go acres or mor will be § 
sume | ity and a s with which he has explained | felled and cleared ready for planting early next year, so that 


1 5 ij t ‘ to u 1e whole letter is full of interest, but I | in twelve months’ time we shall have about 1,170 acres under 
‘ S355 LF ; \ + é . 





reased || at : > gs ar th giving yon the gist of it. It is dated | rubber if the manager's gg e is -arried ( ~ which - 
— | M eee tae a a immediately alter visiting the estate. | have every reason to believe will be the case. In order to 
one || i ira says that the soil in which the rubber is planted | successfully cope with the rapidly increasing crops, it das been 
unt: |] Mal is good trees as any other place in the Federated | found necessary to extend the factory buildings by an addition 
55,000 |} See ee ny ee that the growth to-day is excellent, and equal | of 60 by 40 feet, whi h work was taken in hand s e time ago, 
build- |} t of rubber in the Negri Sembilan. The estates are clean, | and should be finished by the end of this month. As per- 
which | exception of 373 acres, which require additional hands | manent buildings have been proved to» be more satistactory, 
. | - fields in order, and instructions have been cabled | and certainly more economical in the long run, the old coolie 
i ¢¢ Chinese to do this work. Mr Lampard attributes the | lines are gradually giving place to buildings it this class, and 
ih | to the faulty construction of three railway culverts, about | four complete sets have already been erected. Substantially 
g las | has been a great deal of correspondence. One} built bungalows have also been put up for the European 
Plate | > Seen 2 built, the ss 1d was, at the time of writing, ) assistant and native conductor. 
has Hi a and the thin will = » be done. There are com- | ENCOURAGING OUTL! 
the | hed th it, with 2 ecient ‘ ile omaen nes ans Cog | | think we may look with every confidence to the fut te, for 
h the b he talis me tine. al ee ae oie ted eee it would appear that the price for the raw material will con- 
oe ' $ that, when the rubber is about six vears ee oa Scena’ tebe “Caiatat aoa ae 
x th t ' pear. The hospital is reported to be the best | imue. at highly remunerative rates f ne time t yme, 
ther | tat the | a e 1 = ugh with a property in first-class order, equipped with per- 
ther ny estate in the Fe le rated Malay States, and the health | *’ oan -* Pe centanee: senih-conlie: Been” an Gane 
f the if and labour force has improved. ae Sees See ' fu] aring. ; 
creasing out ut until the whole area is In full bearing, and not | 
man), SAFTING PROSERCTS. | a single debt outstanding, we shall be in a position to face lower | 
| rd’s report on the tapping prospects will be of the | prices with equanimity when, - the ordinary or hog $ | 
r the || t to shareholders. He has gone into it very fully | steadily increasing output of rubber will natural; Bt - | 
gat \} etully, and he tells us that tapping can be com- | bring prices to a lower level. As jy re wil mane seen ry the 
i} 160 acres in June of next year, and that 7,600 Ibs | accounts, after writing off all back debts and providing for 
ut 4 | red by December 2st. In 1911 over 1,000 acres | London charges, interest, «c., there is an available balance of 


e, and should yield 120,000 Ibs of rubber. Mr | £19,286 7s 1d. Your directors, all being pra tical planters, | 
‘ estimate for 1912 is 276,560 Ibs. A good many of | realise to the full the value of the excellent work which the 
ted in Sungei Senarut in April-May, 1907, are | manager, Mr Nicolas Bosanquet, has put into the estate during 
s in girth at 3 ft from the ground. What is re- | the last three years, and their estimate of his se rvices is amply 
it present is to increase the labour force, and to make confirmed by the visiting agent’s reports They therefore re- 
reparations for the construction of a factory and the! commend that recognition of his able work should be shown in 


eet 
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the practical form of handing him a bonus of £350, which I 
feel sure you will heartily endorse. (Hear, hear.) I now 
move: ‘ That the directors’ report and duly audited accounts 
for the year ended December 31, 1909, be received and adopted, 
and that a dividend of 25 per cent. be declared and paid forth- 
with.’ 

Mr William D. Bosanquet seconded the motion. 

Mr A. Bethune asked what the directors thought the ultimate 
yield was likely to be. 

The Chairman, in reply, said it was a difficult thing to dig 
so far into the future, but probably they might look for some- 
thing closely approaching half a million lbs. At the same time 
he might say that that was a fair estimate. 

Mr Bethune: It is about 4oo lbs an acre. 

The Chairman : Yes. 

Mr Bethune: At a cost of 1s 3d per lb, perhaps? 

The Chairman: Probably less; certainly not more. 

The resolution was then submitted to the meeting, and unani- 
mously agteed to. 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors, and to the staff of the 
company in the East, terminated the proceedings. 








BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
British Westinghouse Electric and Manufacturing Company, 
Limited, was held, on the oth inst., at Hamilton House, Vic- 
toria Embankment, London, Mr J. Annan Bryce, M.P. (the 
chairman), presiding. 

The secretary (Mr Arthur E. Scanes) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: Ladies and Gentlemen,—I propose, as 
usual, to make some comments on the various items of account. 
Though we are not able to show a profit on the past year’s 
working, the loss of £798 10s gd, appearing in the profit and 
loss account, as against the loss of £6,521 1s 3d for the year 
ended December 31, 1908, shows a distinct improvement, more 
especially as the difference between these tw figures is not the 
full measure of improvement. Those of you who may have 
made a comparison between the figures of the 1908 profit and 
loss account and those of the present profit and loss account 
will have seen that the 1g08 loss of £6,521 1s 3d was arrived 
at after deducting a profit of £11,341 5s 1d brought forward 
from the 1g07 account. The actual loss for 1908 was, therefore, 
£17,862, and it is this amount which you have to compare with 
the present loss of £798 10s od, so that there is a difference 
of over £17,000 to the good. The result is even a little better 
than this, because the accounts of 1909 have had to bear the full 
service of the prior lien debentures, amounting to £20,000, 
whereas in 1908 the interest and sinking fund were in operation 
for only a portion of the year, and amounted only to £12,525. 
Against this difference of some £7,500 has, however, to be set 


THE BALANCE-SHEET. 


Leaving for the moment the profit and loss account, let us 
turn to the figures in the balance-sheet. The first item, capital 
authorised and subscribed, remains as before. The 6 per cent. 
cee lien debentures have been reduced by a further £5,700 
by the purchase of 57 debentures, in accordance with the terms 
of the trust deed. The cancellation of these debentures makes, 
with the debentures retired last year, 107 debentures redeemed 
and cancelled to date, at a cost of £10,262, which sum has been 
used for the purpose of general depreciation, and will be referred 
to later on in my remarks. The 4 per cent. mortgage debenture 
stock remains as before. The item “Sundry creditors and 
credit balance, £170,847,’ shows a considerable increase as 
compared with 1g08. This, however, is largely due to special 
circumstances. The amount of unpaid accounts due at Decem- 
ber 31, 1900, was, as a matter of fact, within about £1,000 of 
that of 1908. The difference is accounted for in this way: In 
connection with an important contract, amounting to about 
£150,000, we placed a large part of the material with sub- 
contractors. The terms of the contract were payment of so per 
cent. on shipment, and the balance at stated intervals. We 
made the same terms of payment with our sub-contractors, so 
that while 
voices at the time of shipment, they were only paid so per cent. 
Reserve for employers’ liability—Your directors believe the 
amount in reserve provides a surplus of about 100 per cent. 
over and above our outstanding liabilities 


in respect of accidents 
to the end of last vear. 


PATENTS, GOODWILL, &C. 


We now come to the credit side of the balance-sheet. Patents 


and goodwill remain as before. Buildings and machinery at | 


Trafford. Park have been credited as general depreciation, with 
a sum of 410,202, being the amount expended on redemption 
of prior lien debentures, while the item “ machinery and plant” 
has been credited separately with a depreciation of £6,480, after 
a been increased by the further expenditure of £9,730, so 
that there is a net increase on this item of £3,250. T 

stock and material on hand, £420,330, aoe ee 
over last year. This, of course, is an item which fluctuates 
more or less according to the state of business. It is the aim 


of your directors to keep this item as low as possible compatible | 
with a reasonably prompt delivery of apparatus. Completed | 


work on contracts amounts to £393,249, and sundry debtors to 
£136,226, or a total of £529,475. It is interesting to take these 
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they were credited with the full value of their in- | 
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a 
two items together in comparison with the item o; . 
creditors on the debit side, as it will be seen that the am. 
due to us is more than three times as large as the amo, 
owe. The total of the two items, “ completed rk 
‘““sundry debtors” is £44,279 in excess of the 
corresponding items in last year’s, account. 


SHARES AND DEBENTURES. 


Shares and debentures in other companies—Th 
increase in this item, accompanied by a reducti 
liability. As you are aware, almost the wh his 
is composed of your holdings in Clyde Valley Power C 
shares, about £200,000; Traction and Power Ss 
pany’s shares, about £50,000; and Mersey Railway 
4 per cent. debenture stock, about £30,000. This la 
has considerably improved in value since the lin 
fied by your company some years since, and it 
rently, earning its 4 per cent. interest on these deb 
Clyde Valley Company, I am glad to say, has 
corner, and is beginning to make profits, so that y 








S lirectors |} 

have reason to hope that the value placed upon this security, i 
which is its cost to the company, will eventually be realised 
. ° . a> . : . ' 

The Traction and Power Securities Company shares have jm. |} 


proved somewhat since last year, due to the improved position 
of the Mersey Railway and Clyde Valley Companies, in which 
they hold large interests. Bills receivable—These are somewhat 
larger than in former years, because we do not discount while 
we have so large a cash balance at our bankers. Cash at 
Bankers and in hand and loan at short call, £170,200, is almost 
the same as last year. If present indications bear out their 


eae 


promise, your company will have need for this capital in the |} 
near future to provide for increasing business. With regard | 
to the auditors’ certificate, you will see that they mention that 
no provision is made for claims under certain contracts. This 1 
allusion is to an important matter of long standing, which has |} 


| 

| 

| 

| 

| 

ES referred to arbitration, and which, as it is at present 
sub judice, it would not be proper to discuss. I may say, 
however, without offence, that the hearing has been finished, 
that the learned arbitrator is now considering his award, and 


that we hope for a favourable decision. 
PROFIT AND LOSS ACCOUNT 


Now let us turn to the profit and loss account. I have 
already drawn your attention in my opening remarks to the 
first item on the debit side—namely, the service of the © per 
cent. prior lien debentures. The sum of £20,000 per annum 
is required each year for interest and redemption. As the in- 
terest decreases through redemption of debentures, the amount 
available for redemption increases. This is the first year in 
which the full £20,000 appears. This is £7,475 more than last 


/ 





year, as the instalments of the issue were not fully paid up until 
towards the close of 1908. Interest on the 4 per cent. mortgage 
debenture stock remains as before. The item ‘expenses on 
surplus land and buildings’? shows a slight increase, which 
arises from the fact that last year the steel foundry had only 
been shut down for some nine months, whereas this year the 
whole year has to be taken into account. The main expense, 
however, is in respect of the surplus land not required for the 
buildings comprising our works. The Trafford Park Estate, 
however, is gradually developing, and we may hope for a 
realisation at, perhaps, no very distant date of the two plots 
of land now lying idle. Turning to the credit side, it is satis- 
factory to observe that, though, as mentioned in the report, 
there has been a reduction in the volume of business, this has 
been accompanied by an increase of profit. That there has 
been a larger profit is due to economies effected in working 
and increased efficiency in manufacture. 


GENERAL CONDITION OF THE BUSINESS. 


Having made these remarks on the accounts, I would hike t 
say a few words with regard to the business generally. I am 
glad to be able to say that, notwithstanding a most unpropitious 
year, the falling off in the amount of orders as compared with 
that of 1908 was only about 6} per cent. It is particularly 
satisfactory to observe that the export business continues ti 
expand, and all means are being adopted to develop this side 
of our operations, especially in the British possessions We 
| are continuing to cultivate friendly relations with the foreign 
| Westinghouse companies, in conjunction with whom we are, 
and have been, doing a fair amount of tbusiness abr ad. It 
| seems hardly necessary to dilate on the condition of the elec- 
| 
| 


the past 


trical trade, which has been so often referred to during th 
two years. Competition has continued to be as severe as eve 
and manifestly if there is only enough business to partially 


inevit- 
7 


fill the works of manufacturing companies, there must 
ially 


ably result a cutting of prices, while we ourselves are spec's” 
handicapped by having works much too large for the amoun 
of business offering. aucity of orders leads to demorais 
tion in prices under conditions of over-production, and we ca” 
only wait for revival in trade and the natural growth if the 
electrical business, meanwhile carefully fostering economy m4 
all branches of the business. As mentioned im the rep = 
there are this year distinct signs of improvement in the volume 
of business. Before moving the resolution, I will ensdea Vv‘ 
answer any questions that you may put to me. 


A QUESTION. 


| Mr H. W. Birks asked what was the amount at stake | : 
| ferred to in the certificate of the auditors in respect 0! — 
against the company. The entry appeared a little formica eC; 
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holders would like to know the worst that might 
oon. or have their minds relieved. 

ene Chairman said the company had a large claim under the 
“sence. and there was a large claim against them. The amount 
~laimed was £82,000, but the claim against them was for 
\eroer sum. The arbitration proceedings were very compli- 
and had taken a long time. He did not think it would 


iG 
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» to thelr 
be sent There being no further questions, the Chairman 
-rmallv moved the adoption of the report and accounts. 
| Wr Newcomb Carlton (managing director) seconded the 
oss which was unanimously carried. 
| FORMAL BUSINESS. 
Goulding, M.P., proposed the re-election of Mr Bryce, 
“3 g director. It was not for him, he said, to dilate upon 
Mr Br e’s ability for the position he held and the invaluable 
s he had rendered to the shareholders. He had guided 
lestinies on the board through very trying times, and 











! 


ir general advantage to mention any details at the | 


she balance-sheet which had just been passed showed that the 
a uds were a little bit clearing from over the company. 
‘Tieut.-Colonel Montagu Cradock, C.B., seconded the motion, 
which was carried unanimously. 
The Chairman moved that the election of Mr P. A. Lange} 
ll 45 All one of the existing vacancies on the board be confirmed. 
| Mr A. P. Livesey seconded the motion, which was unanimously | 
cari | 


The auditors, Messrs Deloitte, Plender, Griffiths and Co., 
having been reappointed, 
Mr Birks, in moving a vote of thanks to the chairman and his 
lleagues and the managers of departments for their services 
mpany, said he was sure the shareholders were now 
satisfied that under the chairman’s able guidance the company 
had turned the corner. 

Major Bedingfeld seconded the motion, which was carried 
nanimously ; and the proceedings then terminated. 


+ the 


PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Para 
Electric Railways and Lighting Company, Limited, was held, 
the 11th inst., at the Cannon street Hotel, London, Sir 
William Evans-Gordon (the chairman) presiding. 
The secretary (Mr A. H. Wynn) having read the notice con- 
ening the meeting and the report of the auditors, 
The Chairman observed that his task was an agreeable one, 
as he had a very favourable position to disclose. The accounts 
submitted, which covered the year ended November 30, 1909, 
were the first accounts in which electric traction had .been in 
peration for the whole period dealt with. Turning to the 
operation account, a comparison with last year showed that the 
receipts from tramways had increased by £17,300, and the elec- 
tric hghting by £3,400, while the working expenses of the tram- 
ways had been reduced by £24,300 and the electric lighting by 
{S,ooo0, giving a total improvement in the balance on working— 
which was carried to profit and loss account—of £53,000. He 
thought the shareholders would agree with him that this was 
extremely satisfactory. (Hear, hear.) The ratio of expenses to 
the receipts of the tramways was only a shade over 50 per cent., 
and that of the electric lighting about 58 per cent. These ratios 
had been so considerably reduced during the present year that 


\ 











the tramways and lighting were now working at a ratio of well 
inder 50 per cent., while the property was being kept up in a 
tull state of efficiency. 


REVENUE APPROPRIATIONS, 


ihe sum appropriated out of the year’s revenue for deprecia- 
the ind ntingencies was £25,000, against £7,793 last year. 
(his appropriation brought up the total reserves to £50,000. 
\fter making this provision, there was a balance on the year’s 
N g of £35,590, or, with the amount brought forward, 
45,453, available for dividends. The dividend on the prefer- 
ence shares for the year under review had been paid out of this 
Im {it was now proposed to pay to the Works Construction 

the dividend on the preference shares for the years 
' 1 1907, which that company had already advanced to 
the shareholders in accordance with the terms of the guarantee 
given at the time the company was formed. The balance-sheet 
Was, he thought, a much clearer account than in previous years. 
quence of the reconstruction taking place, certain com- 
‘a entries were unavoidable in the past, but these matters 


iny 


were OM all cleared up. The increases to note in the capital 
we of preference shares of £70,000, of which £50,000 
— part payment of the original contract, and a further 
u* had been expenac upon a new unit in the power 
aa , new rolling stock and other extensions and additions to 
‘le system during the year. The ordinary shares issued during 
' < other than the amount due for the contract, were 
n aos vhich were given in payment for the shares of the 
: ignie d’ Enterprises Electriques de Para, which were 
— the other side of the account. The position of this 
a was fully explained to the shareholders when they 
Authorised the increase of capital in July last year. The accounts 
= eview did not show the results of the transaction, but 
oe doubt that during the present year it would con- 
tae the increased efficiency and economical working of 
non On the debit side of the balance-sheet it would 


we Seen that the reserve accounts had been increased to £50,000, 
io * ‘he consideration of this item brought him to what he had 
~~ “Gok Was in the minds of many present—namely, the possi- 








bilities of a dividend on the ordinary stock this year. Upon 
this question he thought he might, with t 
upon a forecast. 

PROPOSED INTERIM DIVIDEND. 


The directors were of opinion that the interests of all n- 
erned had been best served by adopting ac 


as regards the This having bee: 


nservative 





creation of reserves. 





they thought the company would be in a position t 

regular dividends on the ordinary shares, 

mained favourable, it was their intention 

dividend this year after the results of the 

ing had been ascertained. On reference to the accounts, it 
would be seen that, after setting aside substantial reserves, the 
company earned at the rate of about 7'3 per cent. on its ordinary 


and the first four months of the current year showed 


note’? 
( apit ui 


much greater profits, which were free, and would be available 
now that the arrears of preference dividends were paid off. The 


available balance and cash amounted now to nearly £65,000, 
whereas last year the balance was only £29,530. With regard 
to the balance due to the company in Para, namely, £39,671 
this item could be roughly divided into £12,000 for private 


consumers and the balance for the municipal or | g 
The private accounts outstanding, amounting to about two 
months’ bills, were moderate when considered in relation to the 
extent of the business, and the directors regarded them as secure. 
The public lighting account outstanding had, since the date of 
the accounts, been settled by short bills accepted by the City, 
which were being met promptly when due. The stores account 
showed some reduction, the amount being £25,180. With refer- 
ence to the position of the town and State of Para generally, 
upon which the future of the company’s business so largely de- 
pended, he cited certain facts showing the increasing prosperity 
and importance of the town, and remarked that the y 
tramways, lighting, and power were not likely, as far as one 
could foresee, to fall into disuse through lack of population. 
The position was, he thought, wholly satisfactorv, 
holders would no doubt join 


mpany’s 





and the share- 
the board in acknowledging the 
good work done by the staff in Para. (Applause In conctlu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr Hubert Ansell seconded the motion, 
mously adopted. 

The usual formal business having been transacted, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


which was 


unmani- 


YAN DEN BERGHS, LIMITED 
The fifteenth annual general meeting of the shareholders ir 
Ven den Berghs, Limited, was held, on the 11th inst., at Salis- 
bury House, London, Lord Ebury (the chairman) presiding. 
The secretary (Mr A. G. Hales) having read the notice n- 
vening the meeting and the report of the auditors, 


The Chairman said: Ladies and Gentlemen,—I am sure I 
should be running counter to the disposition of this meeting 


if I were to proceed with the remarks which the occasion sug- 
gests without some preliminary reference to the afflicting pub! 
event which occurred towards midnight on Friday last. To be 
deprived of a personally popular m I 


Y 

~ 
1 
A 


ynarch is a heavy blow for 
a nation to encounter at any time, but to lose the mature ex- 
perience of such a monarch at a moment of unprecedented 
constitutional gravity makes the blow doubly grievous to bear, 
and incalculably increases its significance as a national calamity. 
(Hear, hear.) I am sure I have with me the sympathy of this 
meeting when I say: ‘God rest King Edward and God save 
King George.” (Applause.) 

At our last meeting I was able to inform you that I had been 
promised certain amendments in details of administration, which 
I expected would have the effect of enabling us to meet you some- 
what earlier in the year, and although the effect of them so far 
has availed only to the extent of three weeks, I hope as those 
arrangements mature they will produce some more n 
provements in this respect 


; 
table im- 


A GOOD YEAR. 


The report and balance-sheet in your hands, and which I am 
assuming that, as usual, you take as read, attest that the com- 
pany in 1909 hed a capital year. The imposing figure which 
heads the column has, of course, as is well understood, to submit 
to a process of somewhat drastic redu ‘tion before the bed-rock 
sum of available profit is arrived at. That sum, in round num- 
bers, is £167,000, or about 35 per cent. more than in the pre- 
ceding year, and, while all the departments which the com- 
pany’s business covers contributed to this gratifying resu 
unprecedented advance was observable in the const t 
margarine. (Hear, hear.) This is attributed partly to gh 
level of price to which butter has in recent years attained, and 
partly to the adoption of certain vegetable fats as ingredients of 
manufacture; but in any case it seems clear that the product 
has taken a greater hold than ever upon the public throughout 
the entire range of the company’s operations. (Applause.) I 
do not think I need take you through all the figures on the 
front page of the report, most of which speak for themselves, 
because there is one which will, I think, interest you more than 
all the rest put together. ] 


or) 


I mean the last figure but one in 
the column—that which suggests a dividend at the rate of 25 
per cent. for the last six months, making 17} per cent. for the 
year, involving, with the interim dividend, which was at the 
rate of 10 per cent., the sum of £109,375. 
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THE PROPOSED DIVIDEND. 
prietor who heard, or who read, my appeal to the 
ders and to the managing directors last year to be satis- 
ith a dividend of 12 per cent. until the company’s reserves 


reach half-a-million will, unless they give me credit for a degree 
of inconsistency to which I do not plead guilty, understand 


his recommendation does not meet with my personal con- 
nce, because the £ 35,c00 now taken for additional dividend 
would have been a notable step towards the accomplishment 
4f this ambition. You have a splendid business, carried on by 
managing directors whose ability and industry are to me a con- 
stant source of admiration ; but indications are not wanting that 
your securities do not command that cordial support from profes- 
sional investors which their productiveness justifies. There is a 
point in connection with the prop sed dividend to which I must 
venture tocall your attention. At cur last meeting a shareholder 
asked me if some arrangement c ald not be made for the 
equalisation of dividends, and I replied—as I suppose anyone 
else would have replied—that the only way of effecting this 
purpose with economical advantage was by a liberal accumu- 
lation of reserves. The question was, no doubt, asked because 
the shareholder, like myself, and probably many others, depre- 
cates anything like a substantial fluctuation in dividends. (Hear, 
hear I quite admit that the fluctuation is much more agree- 
able when it is on the right side than when it is on the wrong. 
THE CHAIRMAN’S VIEWS. 

These being my views, it would be natural to ask why I am 
here moving the adoption of a report which recommends a 
jump in the dividend of nearly. 50 per cent., not even warranted 
by a proportionate increase in profits, and I will tell you. I 


am one of two directors elected by the original pre- 
ference shareholders to protect their interests, but I have 
no locus standi to overrule proposals which the managing 


lirectors, being in a majority at the board, have the power, and 
being very large holders of ordinary shares, have the will to 
enforce. I think, perhaps, I ought not to conclude this portion 
of my reniarks without adverting to a circumstance which, 
questionable as I always regard any tendency to discount any 
unaudited future, has been impressed upon me as an argument 
in favour of the proposal to which I demur. Our managing 
directors profess what I believe to be an honest and genuine 
conviction, that in the immediate future the profits of the pas st 
year will not only be maintained but substantially increased 
(Hear, hear.) That has not appealed to me as an argument, 
because if they are right the exercise of patience upon a 12 
per cent. dividend, for which I plead, will be of short dura- 
tion; the company will rapidly obtain the position as regards 
reserves in which it is my ambition to see it placed. 


on 


rHE BALANCE-SHEET, 


Passing on now to the balance-sheet, we there find some 


4 


hgures of very imposing dimensions. On the debit side the 


capital account is now complete at £1,275,000, some small 
ifrears upon the latest issue of capital having been paid up 
during the year. That issue, as you know, amounted to 
£125,000, and the premium upon it, less expenses, is now to 


be found in the statutory reserve, which is the next item in the 
column. Then we come to current liabilities, in the shape of 
bills payable and sundry creditors, amounting together to close 
m half-a-million, being, roughly speaking, an increase of 
£110,000, as compared with the previous year. (Hear, hear.) 
hese are followed by loans under two heads amounting to 
#.490,000, and showing an increase of about the same amount 
as the previous items. Contingent liability on bills discounted, 
&c., shown on the sheet, but excluded from the column of 
figures, has undergone but little change. On the other side there 
is nothing new to notice, until we come to sundry debtors and 
advances, with an increase of £130,000, and to stock, with an 
increase of /70,000, while there is also £90,000 more cash in 
hand and at bankers. This last is, of course, a fluctuating item. 
With those remarks I move that the fifteenth annual report and 


balance-sheet be received and adopted. (Applause 


MANAGING DIRECTOR'S VIEWS. 


Mr Henry Van den Bergh: I have pleasure in seconding the 
resolution for the ad: yption of the report, and while doing so I 
? 


would fully endorse the el quent rem arks which his lordship has 


made about our late lamented King. I would add that the late 
.Ing Was as much esteemed and beloved by ( ity men as by any 
other class of his subjects. The chairman has given vou a 
lucid statement about our stewardship for the past vear, and I 
think it must be a matter of some surprise to you to find 


that he has an objection to the declaration of the dividend 


which has been declared by the board of directors. This does 

tt really mean that any difference has arisen between the 
House of Lords and the House of Commons—(laughter)—it 
means simply the personal opinion of his lordship. The chair- 
man has given you his reasons for his shbection, ‘but I would 








at once state that the statement which he made to vou last 
year was entirely unauthorised by the board of dire ‘tors, and 
had not even been mentioned at the board meetings. If there 


are any differences between us, I take it these arise > from this 
fact, that his lordship is here as representative of the prefer- 
ence shares only, but we managing directors take it that it is 
our duty to look after the preference shareholders and the 
ordinary shareholders as well. (Hear, hear.) You have heard 
the pomet ks that he has made, and he has made them in a very 
fair manner, but I think you will be inclined to listen to a 


statement on behalf of the managing directors. The year 1909 | 


has been a record year in several respects. The first point is 
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and carry forward up 


serve fund, about 
mpany’s esincss, 
Colonial Governme: 
irs consider that, in view 
fully justified in acmenias the payment 
for the half-vear at the rate of 
of the sum of 
carried forward, 
lusion, your managing 
to make any aoa 
quite agree with his 1 
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are 
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A very important point tanned I wish you 
this—that the trade inve 
xi 30,617, but on acc 
from them, we now estimate them to be worth 
above the amount 
basis by taking an average yield upol 
per cent. If we take this into account, 
Sn, 


£100,000 is ee 


tion, as an 


sent year it has been ascer 
tinct improvement upon the same pe riod « 
regards profit and turnover. 
question, I will leave the decision in. your 


kn Ww h w to act 
The resolution 


agreed to; and, on 
Sir Herbert Praed, 
elected a director. 

At a general meetit 


held, Sir Herbert 


+ 


present the preferer 
house, and Co. were 
A vote of thanks to the 





JAMES NELSON AND SONS, LIMITED. 


The annual general 


Nelson and Sons, 


Winchester House, 


presiding 


The Secretary (Mr 
nvening the meeting and the report of the auditor 
f his speech, 


The Chairman, 


the report is brief 
regarding last year’s business, which 
than at one time seemed probable, 
circumstances under 


may be reviewed 


latter half of the year 
possible, to obtain ]i 
of sheep and cattle. 
the prices then ruling 


onsequently, our 


time reduced. The 


been able to lay 
venture to think, 


reflects great credit upon 


were paid off las 


stock. As |] munitions’ 
ften be advantageous to 
able working capital ng we then possessed, 
quently took at thority to issue Lssopen of | 
ture stock as and when the board thou 
value of the assets on which it is a first 
posed this first Eoventare stock would be readily appl 
the public, but the ’ 
had — and was princigaiie from 
were already 
intrinsic value of the security. 
up to January rst was 
which were rogeemed i. 
of creditors and cor 
about £4,500 less than 


and shareholders, 


drawn in South 


shows a decrease of 
the shipments from our “factory, 
ferred. There is no change i 
special reserve fund, 


£,25,000, 
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[May 14, 1910, | 


| that the profits were the highest the company 

Secondly, the balance carried forward, together 
fund, reached a record aggregate figure of /4 
our opinion, is an ample security 
dends in the near 
clear to you we : 
show an increase in five years of £141,000. 


| 


In order to 
AN IMPORTANT 


unt - an large 


nd Munic ipal lo 


directors, 
ordship on that point—car 
we are doing = day as compared with last year, 

important factor, that in the first quarter 
ained that 


; heard b th 


Chairma 


preference 
was re vale cte 


and Messrs 


 aeaeehe iiders, 
inted audit ITS. 


shareholders 


Mr George 


contains 


some months it was tr 
satisfaction 


which for 





it was difficult, 


prospect of realising a 


mutton and beef on 





notwithstanding 





ur Managing directors 
for the successful manner in which the practical bu 
company has been 


conducted. (Hear, hear.) 


-ANCE-SHEET. 


With regard to the balance-sheet, 
the capital remains the 
£500,000—we now have, 


you will observe t 
same as in the preceding yea! 
in i of £ 105,000 debs 
per ce nt 


a cane amount 


our offer of 


well acqual! 
Consequently, 
rather less than that of 
Rion next item in the balance-sh: 


and the 
shipments, / 
, owing to the 


‘last year ; 


the reserve 
which wend respectively at 43 


CREDIT SIDE. 
On the credit side vou will notice the first item 


quiring business, &c.—has increased from £559,999 128 


£564,465 os 4d, the difference, some £4,500, 
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tional ¢ capital expenditure ducing the year, less amounts 
ane ff in respect ot shops closed and given up. The ad- 
wees to the Las Palmas Produce Company are larger by 
fon of which £2,174 16s 6d represents additional 
ra) expenditure for tugs and chatas, and £10,524 10s 114d for 
“ iry purposes. from the two amounts representing 
tively property in the United Kingdom and goodwill, 





*64.405 OS 4d, and property in the River Plate, £326,051 


es Sgor.116 16s 2d, there has to be deducted the 
unt set aside for general depreciation £111,823 6s, leaving 
of £779.293 108 2d to represent the actual book cost of 
manv's fixed assets. The current value of the investment 
Mersey Docks and Harbour Board debenture stock, which 
stands in the account as £25,000, belts over £26,000, it has 
a+ heen thought necessary to further invest the interest re- 


ec 10d. t gethe 


ved during last year, which, therefore, has been credited to 
ft and loss account. The cash in hand, stocks and 

ire all less than at the end of rg08—in the aggregai 

° 115,000—consequent upon the restriction of shipments in 
att nonths of the year and the in eae amount of cash 

i in South America, and these items must be taken in 


with the reduced liability to creditors and for bills 
vable already referred to. 


PROFIT AND LOSS ACCOUNT. 


Py eding now to the profit and loss account, you will 
that the trading profit is £129 18s 8d and the transfer 

14 118 6d less than in 1908, but the credits are otherwise 
ease by the interest, 4931 10s id, received from the 


reserve investment On the debit side the general ex- 


a is £313 10s §d and the debenture interest £428 
ss ad less, while the income-tax is £494 10s 8d more than it 
! g year, and there is a new item of 41,215 148 2d for 
larges in connection with the issue of the new debentur 
After making the usual transfer of {/s,o00 to deprecia- 
a . the net result is a profit of Senna ts 11s 11d, being 
{180 14s 2d less than was earned in the previous twelve months 
his result I trust you will agree with the board in regarding 
, especially when the condition of the meat trade 
juy ast year is taken into account. As you will have seen. 
e do not 1 mimend that a larger dividend than 714 per cent. 
é id, for we think it desirable, in the prese? t circum. 
a ; of the trade, to increase rather than diminish the amount 
{ rward. The current year opened badly, as we had 
gh-priced stocks to deal with, but since those have been 
rked off and cheaper supplies have been coming forward, 
las been a marked improvement, and the board regard 
present position and prospects of the business as favour. 
é Che better weather in the Argentine has improved the 
uality of the cattle, and prices there have fallen slightly, while. 
the other hand, there is a better demand here, and prices 
e advanced Mr Thomas C. Nelson, one of our managi! Q 


irectors, 15 now in the River Plate. and has telegraphed that 


Lis going on well there. In conclusion, the Chairman moved 

e adoption of the report and accounts. 

Mr Edward Nelson (managing director) seconded the motion, 

ach Was unanimously agreed to. 

lhe usual formal business having been transacted, a vote of 
sto the chairman and directors terminated the proceedings. 








VILLAGE DEEP, LIMITED. 
INCORPORATED IN THE TRANSVAAI 


I tenth ordinary general — ing of the shareholders in 


he Village Deep, Limited, was held, on March 3oth last, in the 


ry thea ‘ > ’ > : ' 
n, the Corner House, Sicasiaaie Mr H. C. Bovd 


The retary having read the notice convening the meeting 
1 t} port of the auditor 

Chairman said: Gentlemen,—The reports and accounts | 

nitted for your approval deal with the period of twelve 

ended December 31, 1909. The year has been one of | 

tivity On your mine, and advances have been re- 

all directions, although not to the extent that we had 

‘or at this time last year. The extension of the reduction 

t rushing capacity of 50,000 tons per month was | 

1 during the latter half of the year under review, but, | 

nt from the report, we have not so far been in a| 

to make full use of this plant. 444,800 tons were 

92,700 tons more than during 1908. The yield per | 

luced by 1s 9.4d to 24s 11.6d, but costs were also 

1s o.8d, being 18s 4.5d. In making any such com- 

wever, 1t must be borne in mind that during the 

t of 1909 we were greatly hampered by the lack of 

labour. We lost the balance of our well-trained 

and suffered severely in consequence. The averaie 

rushing, which had been 38,422 tons for the first 

when costs were 1s 6d per ton less than during 


32,906 tons during the last three months, and costs 


oe ersely affected to the extent of 2s per ton. I am glad | 


‘at toward the close of the year the labour position 
show vo of improvement, an improvement which 
ntinued, although even to-day we are considerably 


WORKING PROFITS FOR THE YEAR. 
ine working 5 
‘xing profit for the year was £146,633 12s 3d, or 





t ur re quirements if the best results are to be obtained | 








6s 7.1d per ton milled, an improvement of £17,924 10s 2d com- 


pared with that of the previous year; in addition, sundry 
revenue amounting to £14,232 13s veal was received. Out of 
7 


A 


| this total of £160,866 5s 10d, £8,s00 have been provided for the 


profits tax, a small amount has been paid for rent, &c., and 
£159,100 13s have been distributed in dividends, leaving, with 
the balance brought forward from last accounts, an undistri- 
buted profit of £142,394 14s 2d, which is represented by cash 
and cash assets. Notwithstanding the shortage of labour, 
which at one time con — us to confine our efforts almost 
| entirely to the Turf Mines section of the property, a total of 
20,159 feet of development, including 1,704 feet of main shaft 
sinking, was ac omy lished. The manager report gives full 
details of the reef values exposed, from which you wiil see that, 

with satisfactory results were obtained « the main reef 

leader, the exposures the South Reef a Mai Reef were 
in the former case comparatively poor, a in the latter case 
distinctly so. As you will doubtless recolk the total amount 

f prospe ting work done on the South Reef has far bee 
but little. This is chiefly due to the fact that, generally speak- 
ing, favourable results have not been obtained, but I a glad 
to say that recently very encouraging values have be ytaine 

this reef on the 4th and sth levels west { the west shait 
the averag the ast ) feet sampled to date ) the former 
being 19 dwts over 23 les, and the last 650 fe tI 
latter level 160 dwts r a6 hes In 1 N t] t ha ‘ 
decided t pen this reet tl ther é in th ect 
without delay 
"PROGRESS AT 

The most interesting feature of the I level ent has 
been the progress at the Tur hich 1 ink 71o feet t 
a depth of 4,060 feet below t of the values 


1 when the south re 
he shaft in Apri 


} , 
Gisciose 


leader were en- 








countered in t 
in the report for the quart ~ i as pos- 
sible active development wa ft, and at the 
lose of the vear 347 » feet which 1,532 feet 
ere on main reef leader, ¢ r 49.6 inche 
and sts feet on the south ts over 16.29 
inches; the remainde f i reef Che 
1,750 feet of development « his year show 
equally satisfactory values. ind that these 
proved to be 


n the 
the poorest section of the 
note that the values discl 


ig, shown encouraging 1m] 





generally speaki ( 
drives get away from the shaft. As you will readily understand, 
every effort has been made to continue the sinking of the west 
int a shaft to c nnect with this Turf shaft; this was ym- 
plished on the mor f the 20th inst., connection being mad 
on the sean level, iis t p level of the Turf shaft This brings 1 

to a most important point In he development of tl 1e, for ve 
are now in a position. so soon as the dead w ected 
with the pump and engine chambers leted, t reas 

the ore reserves with the utmost rapidity. A very large area of 
the mine is now opened up, from the gth to the 16th levels, i 

which development can be arried without further shaft 
inking. It is calculated that at least 32,000 fit Can 1 be 
driven on the main reef leader without sinking another foot 
This work should op up over th million tons th 

reef alone, a id I nee 1 hardl av tnat it l be j with 
as rapidly a ircumstances permit 

ORE RESERVES 

As you will see from the consulting engineers report, the pay- 
able ore reserves at the close of the year were estimated to b 
1.878.120 tons, of an average value of 5.76 dwts per ton. This 


estimate is at once lower in tonnage and higher in value pe 

ton than that of last year. It was deemed advisable to adopt 
this standard as more nearly reflecting the recovery value which 
we may expect for the present namely, about 25s 
per ton milled. Shareholders will realise that if we 


can reduce the tonnage and raise the grade, it is 


all to their advantage. The reef widths on which these 





ell 1 
reserves are calculated are very considerable, and every effort 
is being made to reduce them in the course of mining, in order 
to increase the value of each ton of ore milled. I trust that 
next year it will be possible to announce from the chair that 
ei progress has been made in this direction. It must be 
admitted that adequate supplies of hand drillers are necessary 
to enable us to obtain the best possible results in this direction, 
but already, thanks to the efforts of y manager, Mr Ander- 


son. to whom we are indebted for much - ellent work, con- 
improvements are being effected in the widths of 
some f the stopes. You will notice that in the ore reserve 
5 istincti yn is now drawn between the block Te ; that 


ns 


figures distin 
is to sav, the ore actually available for stoping and the shaft 
pil lars, xr ore, which, for the purposes of a must be left 


in place meantime. We are now preparing to fill with sand 
the upper portions of the mine from which the ore has been 
extracted. This will not only prevent heavy falls of ground 
and afford —— mal protection to the shafts, but will enable 


us to extract valuable reef pillars at once, which would other- 
wise have to be left till the end of the li fe of the mine, or pos- 
sibly be lost altogether. By such a complete system of packing, 


too, the efficient ventilation of the mine can be much facilitated. 


CAPITAL EXPENDITURE. 


A considerable amount of capital expenditure has still to be 
met, mainly in completing the equipment of No. 3 Shaft above 
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and below ground, underground haulage from below that shaft. | have made an under-estimate, and have added fu: 


plant for this sand filling, and in the general electrification of 
the engine equipment. The funds at your disposal will be just 
about sufficient to complete this work, but if, as we trust may 
be the case, we are in a position this year to carry out the 
extensive programme of excess development at which we aim, it | 
may be necessary for us to borrow to a small extent. The pro- | 
vision of the necessary funds would, of course, present no diffi- | 
culty. During the past year the ventilation of the mine was | 
far from satisfactory, and it was therefore decided to instal a 
ventilating fan in order to improve the conditions under which 
the underground men were working. This fan came into opera- 
tion this month, and as a result the mine is now well ventilated 
throughout, all the workings being amply supplied with fresh | 
air. While the past year has been one of great effort on our 
mine, it must be admitted that the results obtained have fallen 
short of our expectations. There is every indication, however, 
that we are now on the eve of better things, and we can reason- 
ably look forward to much more satisfactory results this year ; 
granted an adequate supply of unskilled labour, we shall 
steadily increase the rate of crushing, and concurrently we hope 
to be able to improve the grade of the ore milled by narrowing 
stope-widths as I have indicated. I beg to move the adoption of 
the reports and accounts now submitted. 


A COMPARISON OF VALUES. 

Mr R. W. Schumacher said: I have pleasure in seconding the 
motion for the adoption of the reports, and I would call the 
special attention of shareholders to the values of the develop- 
ment at the Turf Mines shaft. The manager, Mr W. T. Ander- 
son, mentions in his report, and the chairman has also stated 
that for a distance of 1,533 feet the main reef leader has averaged 
7.5 dwts over a width of 49.6 inches, which includes sandstone 
partings. The satisfactory progress this year has also been 
alluded to. While the total area covered is not yet great, there 
is no doubt the values are very satisfactory. They compare 
favourably with those of the whole Village Deep Mine above the 
Turf Mines workings, and it must be borne in mind that they 
represent the reef values at a vertical depth of approximately | 
4,000 feet, which is the greatest depth at which mining operations | 
are being conducted in the central portion of the Witwatersrand, 
As regards our recent milling operations it is true that they 
have been somewhat disappointing. At the same time, as the 
chairman has explained, the general prospects are undoubtedly 
brighter and we can confidently look forward to better results, 
Give the management a little more time and they will soon 
make the Village Deep a great mine. 

The resolution was then submitted to 
carried unanimously. 


the 


meeting, 


TIIRECTORS., 


There being no other nominations, the retiring 
Messrs W. H. Dawe and C. Marx, were declared re-elected. 


AUDITORS, 


and | 


directors, ! 





Mr D. W. Rossiter proposed, and Mr W. Ross seconded, that 
the remuneration of the retiring auditors be fixed at 150 guineas 
each, and that Mr T. Douglas, C.A., and Messrs Ball 
Stuart be appointed auditors for the ensuing year. 

The proceedings then terminated. 


and 





ZINC CORPORATION, LIMITED. 


A general meeting of the shareholders in the Zinc Corpora- 
tion, Limited, was held, on the 11th inst., at Salisbury House. 
London, Mr F. A. Govett (the chairman) presiding. ~ 

The London secretary (Mr D. Anderson) 
notice convening the meeting, 

The Chairman, in the course of his speech, said: 
fourth occasion on which I have had the honour of addressing 
you as your chairman. It is with no small satisfaction that I 
contrast the solid position of this company as it stands to-day, 
with that of three years ago. Gradually our work has im- 
proved, and even now I think is still improving, and though 
the results which have been accomplished are better than were 
our anticipations, better even than were our hopes, we seem to 
find still yet place for improvement here and there. J] hope 
that position will be maintained. Since our last meeting I have 
visited Broken Hill, and studied the work, as far as mav be 
possible for a man who is not an engineer, | spent some davs 
in the company of the men who are managing your business at 
the hill; of these the chief are Mr Mitcheli and Mr Faul. Your 
managers should be proud of their staff and of what thev have 
accomplished. Your thanks and appreciation are due, not only 
to your managers, but also to the gentlemen whose names | 
have mentioned ; and to those names I should like to add that 
of Mr Fitzgerald, the metallurgist; Mr Lumsden, the secretary 
in Melbourne ; and Mr Anderson, the secretary here. who have 
all been responsible for their part of the success which has 
been attained. The explanation of the technical improvement 
achieved again this year I leave to Mr Hoover. For my pur- 
pose it will be sufficient if I translate into figures what that 
technical improvement imports, and this is my translation. At 
the estimated figure of £20 per ton for spelter, which w 
high a figure as last year, we thought safe to take, I told you 
last meeting that our profits ought to be some 70,000 a year, 
but that each rise of spelter of £1 per ton should make a differ. 
ence of about £15,000 a year, and that £23 spelter would bring 


having read the 


as as 


re) 


the total profit up to something like £115,000. 
allowance for depreciation, but after full provi 
tion of cost of tailings treated. 


This was before 
sion for redemp- 
I am always pleased to find I 


This is the | 
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debited in the appropriation account. 








my laboriously established reputation, for the 
same basis, taking the actual price of spelter at 
paid last year, namely, £22 35 2d, were over 
large excess Over-€ stimate being due to two th 
great improvement in efficiency in working, whi 
the handling of a far larger tonnage than We expr 
the steady improvement in the separation of tl 
centrates, after the first concentrates had been 
dentally, I may say the larger tonnage enab] 

a lower average grade, as I indicated last yea! 
point, however, for your consideration, and I h: 
faction, is, as I have said, that this progress di 
be finished even yet. As Mr Hoover will explai 
alwavs says I leave him nothing to explain, I 
that matter now, and show you what has been 
profits made. 


THE YEARS WORKING. 


Now, I took a long time last year to tell vo 
of the profits of 1909 must legally be set asic 
the debit balance standing at profit and loss a 
vear’s report, in respect of the working accou: | 
date of our application to the Court to write off 
present this loss. The Court took a slightly m rable | 
view of this question than we had expected, ‘ llowed | 
us to write off £29,050 bv capital reduction, leaving to make | 
good only £ 30,000 out of this year’s profits, which you will see 

in Further, we write off | 
{21,000 for depreciation, and these two luced 
divisible balance for 1909 to about £70,000. | 
paid in September and De ember last the first dividends, ea 
of 12% per cent. on the preference shares ; the third 12! pe 
cent. was paid in March, and at the end of June we shall pay 
a fourth dividend of 12% per cent. These four payments amount 
to so per cent. of the amount which must be paid on the pre. | 
ference shares before the ordinary participate. I have some 
good reason to believe that the position of the spelte: arket is 
in reality very much stronger than might be thought from th 
recent fall in pric e. Unless there be some unexpe ted develop- 
ment to upset our calculations it looks as if the balance of 
profits of the current year should suffice to pay the other 50 
per cent., and next year the ordinary shareholders should begin 
to reap the reward of their patience and determination. Be 
assured we will pay this balance off as fast as our 
hand permits. I hope and believe that forecast will be 
and if that be the case I think it will stand out in fairly 
luminous letters that my financial scheme of the preference 
shares. horrible and drastic though at the time it may have 
seemed, was all in the interests of the shareholders; for, 
plainly, many shareholders have just stayed with their shares, 
have already saved a good deal of money in recovery in the 
price, and will make a good deal more by way of divid 
shareholders who, in any actual scheme of reconstruction, 
would certainly have lost their all. From that point of view I 
look back upon my scheme with unqualified satisfaction. The 
present price of spelter is about £22 2s 6d; in each 
return we estimate alternatively at {21 and £23, and if the 
price be maintained at about this price, even with no further 
improvement in our practice, our profits should anyway be 
about the same as last year; that is, of course, after provicing 
the redemption money for the tailings used, the Jarger part 
of which is employed in paying the amounts due as instalments, 
on account of tailings purchased. But, again, we shall have t 
make a deduction for depreciation, As by this time it is probable 
you have forgotten what those instalments are, and for what 
period they will last, I think I may as well re-state them now for 
your better information as to the position of the company. We 
have already settled in full with the British company, which 
leaves the following as instalments to be met. We have to pay five 
more quarterly instalments to the Block 1o Company o! about 
£6,200 each, or say £31,000 in all. The first instalment fais 
due in August. We have to pay quarterly instalments t the 
Broken Hill South of £4,032, or £16,128 a year, up to a 
total of about £145,000. 


sums 


Out f this wer 








SURPLUS CAPITAL. 

Even now these total annual payments are some £20,00 
than the amount of capital released by redemption o! the 
tailings, and after the Block 10 payments cease that surp/us 
will be, by that amount, increased. That money, being capt 
will not be divisible ; but no doubt at a later date opportunities 
will occur for its employment, as to which you will be « onsulted, 
as for instance in the purchase of other tailings. In fact, such 
an opportunity alreAdy has occurred, which has been taken, but 
this is subject to your approval, as stated in the report. As 
I am on this subject I will deal with that matter right away. I 
refer to the paragraph reporting the provisional purchase of 4 
block of material amounting in all to about 550,000 tons, which 
implies additional life of some two years. The reasons 10 


making this purchase, subject to your approval, we! Pap 
Both Mr Hoover and I at one time had an interest in this stul. 

. . me yre- 
It happened this way: part of this had been some time Pre 


viously offered to the company, but your managers in Melbourne 
advised us not to buy it; it appeared they were a little ¢ ubtful 
as to the probability of our being able to use it. In the mean 
time, while a series of experiments were being made, a Mel- 
bourne group took a speculative risk, and bought it, together 
with the rest of the tailings, which make up the present = 
chase. In the business of this group Mr Hoover and I generally 
share, and in this case we were allotted our participations; 
this, however, was only after their purchase was mplete. 
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later it was again suggested to us that this compa 
it, and this time the purchase was recommended by 
agers, but after their previous recommendations we 
t see our way to buy it, for, apart from our being 
even at that time, we over here were not too sure 
treatment of the slimes, which formed part of the 
1 we considered the risk too great. As a matter ot 
thought it was going to be bought by another company, 
1s still unsold when I got to Broken Hill, and by that 
e was no longer any doubt but that the stuff could be 
il right. Mr Mitchell then insisted that it was cheap, 
bought. This placed Mr Hoover and myself 11 


awkward position, in view of our interest, out of which 


As 


on have got in this =e: First of all we succeeded in getting 
, e reduced by £5,000; this reduction we obtained mainly 
, f the fact that we were interested, and then, to simplify 


we disposed of our interest. This involved some little 
sa e. which we took in order to be able, without bias, when 
t you to recommend you to make the purchase. This we 
vou will understand there is no aan on this 
y of any sort to buy the stuff, and it does not matter to 
us uv way, except in so far as we are shareholders in the 
._ whether you buy them or not. I had, however, to tell 
vou that we had been previously interested before you bought 
them. Now, assuming that the purchase be confirmed, we shall 
have now to pay a further sum of £10,000, leaving us with a 
further series of instalments. 
CAPITAL EXPENDITURE. 


I | last year that, with certain expenditure, your capital 
expenditure account would practically be closed. I must con- 
fess that this was a somewhat premature announcement. We 
have spent a good deal more on the improvement of the plant 
than we thought would be required, but in the aie before 


vou lies the evidence that the expenditure was well directed. 
Part of the additional cost was also unavoidable, as we had to 
deal with the urgent question, of which I spoke last year 
ely, the fumes from the de-oiling furnaces. I believe, how- 
ever, at last that grievance is fairly settled. As regards the 
future, at intervals there must be some further outlay; our 
material is of a variegated nature, and modifications of plant 
from time - time will probably be required; still, in any case, 
I d t think this outlay will be large. That leaves, I think, 
ly two saa with which I have to deal—the position of the 
nflicting patents and the labour question on the Hill. Take 
first the question of the patents under which we work. I should 
like you to know that when we carried through our negotiations 
with Mr Stanley Elmore, three years ago, for the license under 
which to work, we stipulated for an undertaking on their part 
indemnify us against all loss should any action be brought 
against us for infringement of any patent rights in the use of 
this license. This undertaking Mr Stanley Elmore gave us. It 
seems then that our position should be quite secure, for both 
legally and honourably that undertaking was the main condition 
{ the adoption of their process. I tell you that so that you may 
be under no undue anxiety about this question. 


- 


LABOUR QUESTION. 
furning now the labour question, as you are no doubt aware, 
has oon in the throes of a prolonged coal miners’ 
hich has literally paralysed many industries. It is this 
tant liability to such crises that the great difficulty arises 
in the enlistment of capital for Australian enterprise ; the danger 
is t great, for literally one never knows what may be the 
limit of insane policy which the labour men, without asking 
juestions, will easily and readily adopt. In this case I think 
that even now no one clearly knows the aim or origin of the 
trike; out there I tried to learn myself, but met with no 
a representative of a labour organ told me he thought 
that two of the Labour leaders had disagreed, but that would 
wildly foolish, too wildly wicked, to admit that as 
t tact. Still, whatever may have been the reason, you have 
us fact that millions have been lost, thousar inds of 
rers in other dependent trades thrown out of work, and 1 

in tell you why. You will hardly believe it—I supp se 
emi some glamour, some feeling of nobility attached 
to t idea of universal brotherhood of labour, in its unending 
t capital, which we do not understand—but, not- 
tanding the obscurity of the movement, it was supported 
riptions from all the mining céntres, from far Kal- 
g ¢, which had no connection with the movement at all; 
1 ir Broken Hill itself, where the livelihood of the workers 
it { not on the prolongation, but the early cessation ot 
te strile. Of course, 1f you admit that there is a conviction in 
nds of antagonism, inevitable and unending, between 
f capital and labour, there is something noble in 
tract idea of sacrifice of everything to help, what in 
e they must regard as a great and sacred cause; but 
Case as this, with no clearly defined aim or object, 
ity of it is enough to make one weep. Even in a 
as en the object is increased wages, how many years’ work 
ised rate would make good the wages sacrificed 

eived which are involved and lost by a three months 

sadder still is the fact that it is a labour community, 

in the interests of labour, the principle of compulsory 
has been established, < 
nly accept an award when plainly it is in its favour. 
18 not only possible, but ectual fact, where is the 
vnere even the honesty of labour? There is, indeed, 
reason why enterprise in Australia is difficult. As 


irselves, the loss incurred has been limited to the 
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and when established, labour | 
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STATEMEN T BY E9R HOOVER 

Mr H. C. Hoover then addressed the meeting, and in the 
urse of his remarks said There are e or two p s which 

shareholders have raised. and which I might elucidat a little 
In the first place, ther ; the matter of how 1 1 tal es we 
had left. On December 31st we had in hand and paid for 
1,225,000 tons. We have tailings under ntract to purchase 
gco,ooo tons, and the new ntract covers 530,000 tons, making 
a total of 2,655,000 tons That is rather more than between 
eleven and twelve years’ supply Now, the book value of the 
tailings we have paid for is £314,000, and the cost of the tail- 
ings we have under contract 1s £250,000. Another question has 
been raised in nnection with the more or less irregularity of 
the returns during the last four or five months Lhere is one 
thing, I think, which should be understood, and that is that 
this ‘business is different from running a mine. In a gold mine 
or a copper mine the returns can be fairly well regulated by 
the ma: nip lation of the richer and poorer material, or by de- 
luberately keeping a certain amount of gold bullion or copper 
7 


in stock, and filling up the returns with it. That is the usual 


meth = of preserving regular returns, but here we are dealing 
. * 


with. large amounts of concentrates which we cannot keep on 
yur floors, even if we wished to level up our returns and make 
them equal every month. The consequence is that we have to 
sell all we can get out. The material which we treat is not 
entirely regular in its value. We cannot select it; we must 
take it as it comes. There are large patches of what we know 


as oxidised material, and this oxidised material resists treat- 
ment, and when we run into a patch of it down our returns 
go on until we get through with it. I only point out that to 
show you that it is absolutely impossible to preserve regu- 
larity, and that there is no cause for anxiety. Now, the question 


f the improvement of the returns has come to a point where 
it involves very complicated interests. I do not anticipate any 
very great improvement in the returns. It will be on detailed 
lines, and vet the result may amount to very considerable sums 
monthly. The increased coal bill, which nas handicapped us 
enormously during the last six months, will be over soon, and 


i ; 
by June 1st we shail have got back to normal working expen 
ture, and our costs will have drop} ped fully 1s a ton, or {1,000 

1) 4 


a month, and ther re will be an in ised } from that item 

The question of the best return ts ; ane wheat yn the quantity 
f the material whi we treat, and wh a ts the workin; 
f tl t whi tig treat, : vhich affects the working 


-osts ; on the quality of the concentrates which we produce, and 
on the lead extraction which we tain from those concentrates ; 
on the extraction of zinc which we obtain from the crude 
material; on the grade of the lead, and on what we have to 
do with those oxydised spots. It is on the balancing of all those 
factors that the improvement of the plant will take place. 

The Chairman having invited questions, a shareholder asked 
the names of the companies involved in the legal pr ceedings 

The Chairman replied that the proceedings were between this 
company and the Minerals Separation Company mainly. There 
was also another company, called the Potter Company, which 
was involved. 


The Chairman: There being no discussion, I will ask you 
to approve the rep rt in e usual way 
The report was adopted, the purchase of tailings referred to 


t : 
by the chairman was odes ary and the proceedings then 


terminated. 


OROYA LINKS, LIMITED. 
A general meeting of the shareholders in the Oroya Links, 
Limited, was held, on the 11th inst., at Winchester House, 
London, Mr Scott Lings (tl ie chairman) presiding. 


The secretary (Mr H. FE. G. Dawson, F.A.A.) having read the 
notice convening the meeting, the auditors’ certificate was read 


bv Mr —— ith (Messrs Meredith and Co. 

The Chairman, after referring briefly to the accounts, said 
It ill be within your recollection that on the last occasion 
of our general meeting I referred to the Lake View Company 
as the predominant partner in the Golden Links, and state 
that a contract was in existence, whereunder the ore of the 
Golden Links Pr operty was being treated at the Lake View 
battery. I took occasion to state that those who had been 
instrumental in bringing about the reconstruction which had 
just then taken place, and in consequence of having acquired 
the predominant interest in the company, were entitled to a 
large extent to dictate the policy which should be pursued in 
the operations; and the outcome of the arrangements then 
made was that this contract for treating the ore was entered 
into. I stated at the time that this contract was not of a 
permanent character, but tentative, and that it was adopted 
because the funds of the company did not at that time permit 
of the erection of our own recovery plan The condition of 
things was materially altered by subsequent events, and the 
interest then held by Lake View was a quired by a powerful 
mining group, one of the conditions being that the contract 


e 


which then existed for the treatment of ore should cease. That 


} 


arrangement was made in a} “ag tly fri — manner, the trans- 
action was carried out, and the cancellat of the mtract took 


place. 
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Since then other events have taken place--namely, the ac- 
quiring by the Golden Links Company of certain properties, 
including the mill and treatment plant, belonging t the Oroya 
Brownhill Company, and the very large mining area belong- 
ing to the Kalgoorlie Amalgamated. That policy, determined 
upon after careful investigation and due deliberation, has, I 
think, been fully justified by results, and your company 1s now 
in the position of holding mining leases to the extent of 297 
acres and tailings leases amounting to 120 acres on the Kal- 
goorlie goldfield. In the Oroya Brownhill direction your com- 
pany acquired a mill admirably adapted for the treatment of its 
own ores, and at a price which was considered favourable t 
your interests. That mi!! is answering its expectations, and it 
stands in your books at 2 price which is considerably less than 


; 
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a valuation would result in if made at the present time. I 
believe the actual cost of the mill was upwards of £200,000, 
and that the valuation made of it later was some £100,000. 
The efficiency and economy of that mill are sufficiently demon- 


strated by the cost of treating the ore thereat, and I am glad 
to be able to say that the ascertained cost of treating ore from 
your propery is amongst the lowest of any cost ascertained on 
the goldfield. The area which now under your control con- 
sists roughly of the Ecli; lease, the Golden Eagle lease, the 
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Kalgoorlie Amalgamate roperty, and those leases which were 

; taken over from the Or Brownhill. The Golden Eagle lease 

H was acquired in Ma £ last vear, and was purchased for a 

| a relatively small consideration in cash, and I am glad to say 
18 that the results have justified the purchase of that lease. 
4 Our lower levels have been driven into that property, and ore 

i bodies of substantial value have been demonstrated there. The 

i reserves of ore are net stated by our engineers in any very 
definite manner; the have had anfficulty ascertaining 

definitely the ore reser ver this immense territory, but as 

far as the Eclipse properiy is concerned we have their state- 

ment that the reserves re in that lease alone amount approxi- 








mately to 120,000 tons, devel 





ped and being developed. Of the 
































developed ore, amounting to 84,000 tons, the average assay 
value amounts to /1 135 7d 
A BRIGHT FUTURE FORESHADOWED 
The career of the (eli Links Company—now the Oroya Links 
—has been undoubteily chequered. It has passed through 





troublous times and suffered from the repetition of reconstruc- 
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{ 
tion in a manner which has been a little marked: but I am glad | Apl.1,°19. Api. 1,'09 oa Week | 
and before you now and say that I think t! > evil dat ied oe oe 
to stand before you now anc say that think these evil days May 7, May 8, | May7, May 8, | 
are over and that you have not only a large and valuable mining 1910 1909. {| 1910. | 190% | 
' area, but also an effi mill which can treat the ore at a Cost | teiences an sixcnyquer £ £& | £ & ij 
aa amongst the lowest in the district, and that you have, further, 1st April :— 
| ample cash resources, a inting at the present time to approxi Bank of England ........---- vees, 2.071.120 5.080.368). ae 
q —T "- oe eee eee ee red eo Dank of Ireland ....ccccsccvccece 760,128 1,270,059 . “ 

i mately £50,000, which will enable you to develop vigorously, | ~ 2.831.248, 6 350.427) tl 
ie and to use all proj ns to bring this undertaking to a | REVERUS. O65 3 243, 462 00 |) 
if 5 pro} : : cabs this Undertaking @ | Castome ...cccccccccsccccecccceeecese+, 296500! 4,243,000! 462,000 923,000 | 
fi dividend-paying stage; and. I may add, that we have reason | Broise ....cccccccsceseececcseeseeee+| 3025000) 3,660,000, 619,000 252,000 | 
i for anticipating confid that within a very short time the | Batate, £0., Duties ..cccccccesees we» 2,455,000, 2,315,000, 949 000 eae | 

net profits will amount 1 something like /<. ss  eameenell GORMBNS cccccccccccccccccvcccccess eee» 1,291,000 825,0C0 175,000 163, | 
pr will amoun mething like /5, pe: ith. | rand Tax ) . x0 | 
This will enable the ; it of dividends to be commenced, | House Duty .....0........ccccceeeee $ 70,0C0, 260,000; 20,000 30,000 | 
and I have the authority cf my colleagues for stating that we | Property and Income Tax ............. 4,082,000! 2,807,000 — oe | 
hope in the latter part of this year the Golden Links Com. | RostOMce _......sseccseereeeseeerees s,7oe0 ayo"! — oe 
anv will. for the first tin its history. pat ee -, | Crown Lands .........seeeeseeeees as 50,000 50,000, 
pany will, tor the nrst t its History, pay vidend to its Receipts from Suez Canal Shares and 
“ shareholders. In con the Chairman moved the adop- TD cc cssbsennvseehees tees re ° oe \ 
\ tion of the report and a unts. SRRUUEERMGONS  cccccsccccscvccsescces 513,686 = 254,612 100 16 
: Mr W. S. Robinson rector), in seconding the meeting. said: IE, sein rsccarievcacnexs vee) 16,191,686 16,654,612 4,806,100 2,151,016 | 
i I may say that I can irm the facts that Mr Scott Lings has | Toteh including Balance. .- .. pie wees) 49,022,954 22,409,059 . 
te stated, as I have recent! turned from the property an ave OTHER RECEIPTS 
ia ; ‘turned irom the property a id have | Repayment of Advances for Bullion 140,000 50,000 *- 
seen the mine in being veloped ina very satistactory manner. | By Issue of Exchequer Bonds under 
{ The prospects are, in pinion, better than they ever were | , the War Loan (Redemption) Act, 1910) 20,895,002 ee = 
j before, and certainly very encouraging. and T think _ | Temporary Advances, Deficiency 2 006,000 ** * “ 
i : : eee think the | ~emporary Advances, Ways and Means 
; :} ‘holders can loo! rward inde malay srcnemmameeniieiaatin oc tel emporary Advances, Ways Means) 
i SMarenoiders Can 100K rward to the early commencement of (including Treasury Bills £9,500,000) 
dividends and a long and steady dividend-paying career. NED cbs vies dbncco senses caenen 10,500,00¢ 500,000) —— 
i rhe resolution was una imously adopted without discussion : rere ere .+..! 52,557,936 22.955,059| 4,806,100 2,131 016 


and the usual forma! | 
thanks to the chairn 
ceedings. 


1sacted, a vote 
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for presiding ter 
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MABIRA FOREST (UGANDA) RUBBER COMPANY, LIMITED: 

The third annual general meeting of the shareholders in the 
Mabira Forest (Uganda Rubber Comps ny, Limited, was held 
on the rath inst. at Winchester House, London, the Right Hon. 
the Earl of Erroll, K.T., C.B. (the chairman), presiding. 

The secretary (Mr (ye read the notice ¢ 
vening the meeting and the auditors, 

The Chairman observ 
contend with had been 
thought, and certainly { 
pated in the first instan 
threshed out, and he th 
the result was highly sat 
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far greater than 


many 








people had 

















e, but they had all been thoroughly 
yught the shareholders would admit that 
sfactory. Two years ago the company’s 
rubber was valued at about 1s 11d per lb; on April 27th it was 
valued at over 128, the price of fine Para being then 11s od, and 
it was generally acknowledged to be the best wild rubber in 
the market. They had also established the fact that both Para 
and Ceara trees would flourish on the property, and was 
believed that they would be one of their greatest assets in the 
future, and that they would realise a considerable revenue from 
that source’ They had sold 36 tons of the 1910 crop at 8s per 
lb. In view of the high prices ruling at the present moment, that 
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-d that the difficulties they had had to 


ir greater than the directors had antici- | 


did not, perhaps, seem a very good bargain, but at the time it 
was made the highest price realised was gs 4'3d, and that was 
sold 
There had been no difficulty in acquiring ! 


§ 


[May 14 


an ample supply of labour, and at one time last 
ploved as many as 2,200 men. 
COMPLETION THE 


OF SURVE\ 


It was a great satisfaction to him to be able to 1 
survey had now been completed. They were com, 
Colonial Office to make the survey. From first to Ja 
the company £6,000, and it was a charge over whic! 
had nocontrol. Their hopes as regarded timber had 
in the construction of the projected railway fron 
wards and to supplying the sleepers for the same. 
just been asked to tender for 50,000 sleepers. Shi 
that their tender had been accepted the sawmill pl: 
ordered and shipped immediately. The relati 
manager and staff with the British Government 
tectorate and also with the native Government left 
be desired. On reference to the balance-sheet the 
would see two itemms—one, the cost of acquiring th 


Mabira | 


lease, £33,000; and the other, underwriting commis £7,000, | 
which should be written off during the unexpired term of the || 
lease, 1744 years, but the board had under cons ation a 
scheme whereby the two items could be got rid of by insuring | 
under an endowment policy. In addition to the dividend they | 
had already written off £6,910, and a sum of £1,080 had als 


been written off for depreciation. <A high official at the ( 
Office had described the Mabira Forest as the ‘ eye of Uganda” 

and the accounts the directors had received led to the conclusioa | 
that the soils there would enable them to grow to advan 
almost every tropical product. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr John W. Johnston seconded the motion. 

The Chairman, in answer to a shareholder, 
question of sub-letting a portion of the area was at 
under the consideration of the board, but so far they had con 
to no conclusion. 

The resolution was unanimously adopted; and a dividend of 
10 per cent., less income-tax, for the year ended December 31st | 
last was declared. 

The usual formal business having been transacted, a vote 
thanks to the chairman terminated the proceedings 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE ANT OTHER RECKIPTS, 
r—— KECEIPTS.-———~ 


-RECEIPTS —- 





| 

| 

____ ®XPENDITURE AND OTHER ISSUES. 
1 
| 


Total Issues out of tne Exchequer 
to meet Payments from 


| Isevx8— 
‘Apl.1,’10, Apl.1,'09,, Week ; Wee 
| ° oe’ - to. | _ ending | ending 
| May?, May 8, , May7, , May & 
| 390.’ | 1909,’ | 1910. |_ 1908. 
: oe Bos! 240195 
| Nations! Debt Services .............-| 5,036,211, 4,877,036 249,199,“ 
| Other Consolidated Fund Services.... 220,277 233,484, ae . 
| Payments to Local Taxation Ac- | 
|  COUNKS, BO. .ccccccccccccecess owen 216,442 602,437 +: > 219.880 || 
| apply Services .........ceeeeeeeees «| 13,499.000, 12,718,697 2,725,000, 2,219.8" 
Expenditure ............++e++:) 18,971,931, 18,431,614 2,974,195, 2,469,0% 
OTHER ISSUES, 
| For Advances for Bullion ............, 420,000 50,000|_—.. 
|For Advances for Interest on Ex-| 
chequer Bonds under the Capita) 
| Expenditure (Money) Act, 1904 .... 35,862 45,0004 . 
For War Stock and War Bonds issued { ! 
under the War Loan Act, 1900......} 21,000,000) 4 1] 
| Under Telegraph Acts, 1892 to 1907 .. - | 100,000) ae 
Deficiency Advances repaid .......... 2,000 000 es (o. " 
| Ways and Means Advances repaid....| 5,000,00.| 500,000 1,000 000 5 | 
| 47,427,794 19,126,514, 3,974,195 i 
| Balances in Exchequer :— ~~~" lfne.orDec for Wee | 
Bank of England ................, 4,346469| 2,761,596 + 479,909 ~ 7 vog. | 
Bank of Ireland ......00002..002.°| "783,673, 1,066,829 + 352,000 ~ 6, | 
5,130,142, 3,828,425 + 831,909 — 53808 | 
Treasury Bills outstanding on May 7, 1910:— a, | 
Bills issued by Public Tender ........ suckenegenens aeae ey --. £56 To 
ee SENS MIE ccc cccicccccvesssaevss bacsaccnegeeede ° ret 
3 +) 00,000 |! 
S © Treasury, May 10, 1910. Total...cccccceccccccrses S41KON | 








Ts a | 
Week 
ending 
May 8, 
1909, 
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923,000 | 
252,000 | 
403,000 | 
163,000 | 
30,000 


210,000 
150,000 


431,016 





131 016 


_— 
Week 
nding 
lay 8, 
1908. 
£ e 
249,195 


219,85C 
469,045 | 
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NORTH BRITISH & MERCANTILE. 
INSURANCE COMPANY 


with which is incorporated The Ocean Marine Insurance Company). 


Established 1809, LIFE 
IRE. ® 
BURGLARY: ANNUITIES. MARINE. 
} ACCIDENTS TO SERVANTS &c. 


areata 


| 


i 


| Total Funds nearly’ - £20,000,000. 


£4,500,000 


Annual Income - - 
Edinburgh. 


| Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., 
} 


| 
] THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £14,000,000. 
No. 3 LOMBARD STREET, E.C. 


No. 17 PALL MALL, S.W. 
EDINBURGH. 


London Office - 
West End - - 


Head Office - 


THE EMPIRE GUARANTEE } 


AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIFE. ACCIDENT. 
Prospectuses on A pplication. 


Chief Office: 247 West George Street, Glasgow. 
London Office:. 66/68 Finsbury Pavement, E.C. 


A. ROBERTSON-COW PER, J.P., General Manager. 





















TO READERS AND CORRESPONDENTS. 
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| May 


The foll ee 
| department 


| Rate of D: ror 


Coin and 


Date. Bullion. 
1910 £ 
Feb. 16 37,325,17 


25 36,632,803 1, 

2'35,950,£65 

2 35,237,640 
16 34,396,190 
23/ 33,917,935 
50 33,588,975 

6 33,236,855 
13)35,822,487 
20 35,736.927 2, 
27 36,140,963 

$ 38,883,684 4, 
11 38,317,525 


Mar. 


April 
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shows the amount of circulation, Bullion in both 


 Bankir ng Deposits, 
for three months ended 


Gold 
in from 


Abroad or 


out for 


Export. 


£ 
148,000 in 
080,000 out 
165,000 out 
616,000 out 
811,000 out 


516,000 in 
260 000 in 


456.000 in 
569000 in 
017,000 in 
€81,000 in 
115,000 in 
391,000 in 


~ 


Cire ‘ulation 
excluding - 
Bank Post 


Bills). 


z 
27,528,150 
27,748,220 
28,264,500 
27,989,120 
27,903,255 
28,777,365 
28,739,750 
28,932,180 
28,65 »,675 
28,544,725 
28,235,585 
28 632,550 
28,519,26C 


Banking Securities, Reserve and 
May II, 1910 :— 


Deposits 


£ 
53,216,866 
52,659,548 
51 501,444 
50,547,431 
50,539, 
49,680,893 
51,989,058 
57,536,679 


474 
7.4 


$4 
Je, S00, 


i 


e2'.. 

Securities -s 
in 2= 2 
Banking | Reserve. 23 4 
Depart- S38 
ment. 20 
z £ >» 2 
43,056,057 28.247,021, 53 3 
43,421,075 27,334,585 51d -— 
45,611,208 26,136,065 503 — 


42,098,552 25,698,520 
43,867,447 24,992,935 
44,405,359 23,590,570 
46 988,530 23,299,245) 
52,457,782 22,764,675 
47,798,784 25,623,812 44 
$2,651,020 25,642,202 
43,346,091. 26,355,378 
43,504,880'28,701,134 
41,528,354 28,448,C65 54 


re, 
o 

» whe ~ 
eee 


Subjoined is our usual table, affording a comparative view of 


the Bank Returns, 


the Bank Rate of Di 


scount, the Frice of 


| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 


<n EERRR 


| well as ten years back, viz. :— 
At corresponding date May 16, May 15, Mayl3, Mayl12, , May ll, 
with the present week. 1900 1907. 1908 1909. 1910. 
Circulation (excluding £ £ £ £ x 
| sank post bills) ........ 29 543.370 28,809,100 23,452,32G 29,153,480 23,319,260 
Public deposits .......... 8,615,773 9,513,531 ,978,768 14,848,668 12,623,382 
Other deposits ............ 40 ‘904. 914 42,760,513 43,434,074 40,840,147 39,610,209 
Government secur ities a 14,519,878 15,321,023 14,574,906 15,368,812 13,819,432 
Other securities .. .. 31,234,057 30 281,074 29.041,320 30,620,679 27,718,922 
Reserve of notes and coin 21,757,050 24,589,791 27.026,949 27,415,343 28,448,065 
Coin and bullion.......... 33,331,420 34,498,891 37,029,269 38,118,823 38,317,325 
Proportion of reserve to 
Habilities .cccccceccccss 432% 47 % ae 4 493% 544% 
Bank rate of discount ... 4% 4% % 2h % 4% 
Market rate, 3 months’ bills 3t Sis 2 Oem ly 2 oye ff 
Price of Consols.. ...... 101+ 84 86 85 bli 
Price of silver per oz 274d 30d 244d 244d 2taa 
Average price of wheat 25s tld 27s 6d 3ls 6d 40s 9d 32s 6d 
Exchange on Paris (short) 25.17§-224 20. a 163 = Liz. 13} 25-15-174 25.25.2754 
— Amsterdam (short) 12,24-23 le-lg 12,2-23 12,.14-12 12.19-2 
— Hamburg (3 months) 20.735-77 20. 69-73 20.63-67 20.58-62 20.67-71 
; Clearing-house return .... 178,371,000 253,895,009 200,535,990 oman 000 268,778,000 


i! The Editor of the Economist cannot undertake to return re- 


jected communications, but will endeavour to do so if they | 
| 


are accompanied by a stamped and addressed envelope. 


| Communications must be authenticated by the name of the writer. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


pursuant to the Act 7 and 8 Victoria, cap. 32, 
the week ended Wednesday, May 11, igto. 


ISSUE DEPARTMENT. 


Accounts for 


. | 
Che Bankers’ Gazette. 
| 
| 
| 


£ £ 

| Notes issued ........ 55,793,645! Government debt.... 11,015,100 

Other securities 7,434,900 
Gold coin and bullion 37,343,645 


' 


55,793,645 55,793,645 | 
| 
| BANKING DEPARTMENT. 
1] £ £ | 
Proprietors’ capital .. 14,553,000| Government securities 15,819.432 | 
1 = natene ae «+++ 93,173,724; Other securities .... 27,718,922 

+ Publi deposits* .... 12,623,382} Notes...........2-+- 27,474,385 
| Other deposits ...... 39,610,209) Gold amd silvercoin.. 973,680 
| Seven-day and other | 
P Misévcketusns ‘a 26,104 | 
| 69,986,419 , 69,986,419 | 
| *T Exchequer, Savings Banks, Commissioners of National Debt, and | 
| Dividend Accounts, 

| Dated May 12, IgIo, J. G. NAIRNE, Chief Cashier. 


The f llo wing 


Compared with last week :— 


ng were the changes in the principal accounts when | 


| Gross total in 1909 


Increase. Decrease, | 

£ 
Put exclading 7-day and other bills) ..00 0. eeeeees _ 313,290 | 
ee SOP ONR. 20. sedenetoostess sabontesocetnes. SOURED ; 
401 SIUS . 2. ce secccccccee sitekbentdacsatecs Se ee 4,526,461 | 
Oth oe CCUFITICS .cccccccce eee eeeeeeeeeee ee 8 eseeeese 

| Bu OS ssedabaRametbens hénbobssoudeae ek ele oe 1,966,526 | 

t Beers ee. csenvcasncbbebbeesoas biMabeke 5s004 ces, a da 566,359 | 
Reserve Otte Co svocsccegansoeeceseoecoes BD... suesyee 

| Te sevecececcecs ovcegedsienbeaaseosnines “ao” Waateda 053,069 | 


| house. 


The amount of the * - 
securities,’’ showed in 


an excess of £12,479,439; im 1908 an excess of £14.3 2,75 
| in 1909 an excess of {10, 


£11,891,287. 


-otber deposits’ 
Ig00 an excess 


219,405 


1 the corresponding week of 1907 
for money, and day-to-d loans 
ent. The market went twice to the 
discount market three months’ pa 
cent. The stock markets remained 

In this week of 1g08 the Bank rate 


was in good supply, 


per cent. Discount ra 
being 


though an 


In the 


quot 


correspondin 


ed at 11% per cent. 
East Indian 


day-to-day loans 


1 


» compunel with the “other 


f £9,670,857, and in 1907 


réailsing 


tes were also low, best three 
The Stock Exchan 
railway debentur: 


week ¢ f 19060 


the Ban 


issue fell very 


k rate 


4, and 


In 1gio there is an excess of 


was a strong demand 
between 3 and 4 per 
Bank for loans. In the 
is quoted 316-332 per 

‘epressed. 
1s 3 per cent. Money 


only 14% to 1% 
months’ 
ge was bus 


bills 
yant, 


+ 
fi a+ 
lidl. 


was 2! per 


cent. There was a general expectat: f dearer money, and 
rates were rising. Best three m onths’ bills were quoted at 134- 
17% per cent. against 1,4 at the beginn ng of the week, while 


day-to-day !oal 


Exchange 


is were obta 
was active with 


} 


inable at abs 
plenty of bi 


ness. 


BANKERS’ CLEARING RETURNS. 


The following 


figures from 
| amount of bills and cheques cleared at the Bankers’ Clearing- 
Special days are given separately, together with the 


the official 


total increase or decrease to date in each case :— 


Weeks Ending 


1910. 
January 1 to March 16 .... 
March FS cccccccccce 
5D ..cccccccess 
6} ccccccecssc. 
April BS cecocceccces 
20 sevecccoece 
27 cccccccccee: 
May © gnceudeeuaes 
Ll .cccccesces. 
Total, 1990 .cccese-c- cases 


Corresponding total ‘1909 
Increase or Decrease in { 
Weikscacetbubducaumnes 1 


BW Gs ov casdscescta ‘ 


| Increase or Decrease in 


Town Clearing. 
£ 

2,82 4,942,000 
263,229,000 
176,975,000 
369,966,000 
240,054,000 
310,592,000 
223,561,000 
316,522,000 
242,040, 000 
4,971,845,000 
4,410,535,000 

+ 561,310,000 
= 12°72 % 


12,431,253,000 
11.056 €96.000 
+ 1,375 157,000 
= 124% 


Country 
Clearing. 


£ 
244,693,000 
21,257 000 
14,684,000 
28,143,000 
23,149 000 
26,C35,000 
21,691,000 
23,573 000 
26,738,000 


429,963,000 
390,713,000 
+ 39,250,000 
= 1004 % 


1,694,193,000 
1,064,266, 000 
+ 29,927,000 
= 2°31 % 


ut 1 per cent. 


returns 


The Stock 


show the 


Total. 


£ 
3,073,635,000 
284,476 000 
191,659,000 
398,103,000 
263,183,000 
335,627,000 
245,252 000 
340,095,000 
268,778 000 


5,401,808 ,000 
4,801.248,000 

+ 600,560 000 
= 1251 % 
135,525,446 000 
12,120,362,000 
+ 1,405,084 000 
= 1159 &% 
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Stock Exehange Pay Days. 


Date. 
1909. 

. 14 to Dec. 29 
1910. 

» BBeceoepoces 
Wovescevess 99 


O.ceccceces 


= ewogoeseds 
Mar. 1 


Ageh Bessie 109, 
15 


98,341,000 


Total, 1910 

Corresponding 
total, 1909.... 

Inc. or wee. | 
in 1910 .... 


678,935 
124,046, 


" BPRCIAL Days. 


£ 
2,129,205,000! Sep. 
Oct 
93,426,000 Nov. 
792,000) 
94,450,000) 
99,260,000 Jan. 
112,343,000 Feb. 
156,000 Mar. 
96,211,000 aa 


802,979 000; *° 
} 


+ 1 


Gross total in 1909 2,129,205 200, 
Do 1908 1,672:498,000; 
456,707,000 


_ THE _ ECONOMIST. 


| “ Fourths” he the 


Consols Pay Days. 
——re:°!.!lCl!l CUE, 
| 1909, 


— Bee 


Dec. 
1910. 9 
63,182 000 Jan. 
54,187,000 Feb. 
51,311,000 Mar. 
63,428 000 April 
56, 115 000 May 


bwoonmnm 


256,201,000 
210,596,000 
\+ 45,705 000 
au 70 % 


510,173, 000 


— 025,000) ee 
+ 198. 000| ee 
= O42 +. = 
a 847,000; .. 
i 45 046,000) ee 
+ or 801 000 oe 


2731 % | = 50% ' .. 
PROVINCIAL CLEARING RETURNS. 


MANCHESTER— 


Jan. 1 to April 30...... 


Week ending May 7.... 


1909. | Ine. or ‘Dee. 
£ ‘4 &- | 
99,141 900 94,445,800) + 4,696,100 
7,252,700 5,991,900] + 1,260,800 


1910. 


Total to date...... 106,394,600 100,437,700) +5.956,900 


LIVERPOOL— 
Jan. 1 to April 30...... 
Week ending May 7.... 


Total to date...... 


BIRMINGHAM— 
Jan, 1 to April 30. 
Week ending May7.... 


Total to date...... 


NEWCASTLE.ON-TYNE— 


Jan. 1 to April 30...... 
Week ending May 7.... 


Total to date...... 


BRISTOL— 
Jan. 1 to April 30.. 
Week ending May ices 
Total to date...... 
LEICESTER— 
Jan. 1 to April 30...... 
Week ending May 7.. 


Total to date. fei 


The principal items in the latest weekly accounts published | : 


| 22a 16,593,900 — 


78,523,900 65,593,100, + 129350800) 
5, 169,300 4 275,700 + 895,600 


83,695,200 69,868, = + 13824400 


20,050,400 19,115,500 + 934,500 
‘1,677,200, 1,438,500 + 238,700 


21,727,600 20,554,400 +1,173,200 >” 


416,800 
213,700 


203,100 


15,211,800 15,628,600 — 
1,179,009 965,300 + 


316,600, 
72,000 


244,00u 


"10,354,000 10,670,600 — 
714,000 642,000 +. 


11,068,00u 11,312,600 — 


4,358,900 4,207,100, + 
349,700 245,700 + 


4,708,600 4,452, S00 + 


151,800 360 
104,000 4252 


295, 0 Old 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 


May 12, 
| 1910, 


Assure. ‘4 


Comparative Increase 
_ Decrease. a 
~ Last 
Week. 


May 6, 


May 13, 
1910, 


199. Last Year. 


£ £ £ £ £ 
Coin and bullion—Gold 136 337,000 136,467,000 145,642 000 — 130,000 — 9,305 000 


Silver 34,986,000 35,141,000 35,749,000 — 155,000 — 
. 15,704,000 15,704,000 15,704,000 
58,274,000 59,178,000 47,980,000 — 


Government securities . 
Discount and advances. . 

LIABILITIES. 
Notes 


Government deposits. . 
Private deposits . 


763,000 


32,000 


BANK OF ITALY. 


Total cash . 
Inland bills 
Foreign bills... 
Advances 
Government securities ee 
LiaBILiTizs, 


Note circulation ........ 54,594,000, 55,003.000 52 718 00c| — 


Current accounts 


Loans and discounts en 
8 sh 4% stock 
ay bille, 


siiaiantiadil : oe 42,925 000 42,953,000) — 
eee ed 000 13,451,000 — 405,000 + 1,391'000 
2,665,000 
3,309,000 





Last ; 
Week. 
£ 


‘Mar. 3, April 10, 
1910, 1909, 

£ £ £ 

51,000 — 


2,664.000 2,402, + 
3,253,000 2,589. + 
6,529,000 5,926,000! + 


1,000 + 
51 000 + 
12,000 + 555,000 | 


409,000 + 1,876,000 
152,000 — 1,054,000 


2,790,000 Sesraonl. 
— 162.000— 492,000 | 


5.257 000 5 597,000 
OF SPAIN. 


April30.. May8, | Last | 
1910, 1909. Week. Last Year, 
£ £ £ 
16,212,000 15,917,000 + 3000+ 298000 | 
31 162.000 32,131.000 — 308.000 — 1,277,000 | 
33.995 000 34,0:9000 + 263,000+ 219000 | 
13,779,000 13,779,000 os es 
6,000,000 6,000,000 — ee 
, 67,556 000. 66 801 000 + 617,000 + 1,382000 


20,276 000, 19,719,000 — 210,000 + 


| 
ie 
+ 


904,000 + 10,294,000 | 
206,799,900 210,833,000 202,859,000 — 4,C52,000 + 3,940,000 | D: 


4,148,000 3,234,000 6,766,000 + 914,000 — 2,618,000 
25,604,000 24,468,000 25,636.000 + 1,136,000 — 


Last Year. | 





| 





81,000 | 


263 000 | 
720,000 


} 
| 
| 
| 


| Deposits at notice 


| Miscellaneous ........-.. | 


[May l4 1910, 


AUSTRO- “HUNGARIAN BANK 


May 7, | April 30, May 8, 
1910. | 1910. 1903, 
£ 


m—Gold 55,532 000) 55, sé, 000 54 588,000 
om and “pall Silver 13,373, 000! 13,420,000 12,790,000— 4, 
Discount advances, &c... 24,534 at 26,339,000 22,740,000 —} 
ae 84. 804, 000} 88,253, 000) (82, 320 000 


4 NETHERLANDS BANK. 


May7, April 3,; Mu;8, Lia 
1910, -_ 18. Week 


+ ~ . 
| Coin and bullion—Gold 8,605,000 8,198,000 9,658,000 + 407,000 — 
é Bilver 2,621,000 2,683,000 _ 3,790,000 6) 000 — ae 
Discounts and advances 153,910,000 14,277,000 11,684 000— 367,000 + 2/226 on) 


LIABILITIES. 
i ulation .... 24,348,000 24,494,000 24,328,000 — 146.9000 + 
—— 270,000 634,000 | 241,000 aia 4 


Deposits . 
- SWISS NATIONAL BANK. 


May?7, | April 30, , May 7, Last el 
“>. —_ | 1909, Week. ‘Last ke oT 
AssETS. £ | 


£ 
fi a bullion—Gold 5 343, 000 5,301 000 4,678 000 + 
—— Silver 594 000 676 000 558,000) -- 
Discount and advances 4835,000 4,873,000 3,324,000 — 


LIABILITIES. 9,605 000 9,870 000 7,438,000 265 000 
irculation ’ "279.000. 1'211,000 vale | 
Notes in circu 779,000 779,000 _ 1,211,000 - on | 


Deposits 
_ NATIONAL BANK OF BELGIUM. 


May5, April 28. May 6, Last 

1910, 4910. 1909, Week 

ASSETS, £ £ £ £ 

Coin and bullion ... 6,464,000 6,301,000 6,449,000 + 15,000 | 
Other securities 25,155,000 25,619,000 24,380,000 755,000 || 


L, ABILITIES. 
Notes in circulation .... 31,826,000 32,005 000 30,105,000 — 179000 + 1,721,000 | 
3.432.000 3,008,000 3570000 + 424000— 138.0% 


Ou trent accounts 
BANK OF SWEDEN. 


May7, April30,,; May 8%, 
lgio. | —_ —_ 


£ 
4,456,000 4,459,000 
1 527,000 


801,000 801,000 
9,382,000 9,443 000 


o- ee 10.028,000 9,810 000 + 
387,000 2.608,000: 2.493 000 — 


BANK OF NORWAY. 


May7, | April 30, | May & 
— _ 1909 


1 838,000 
1,195,000 


642,000" 
2,953, 000; 3,029,000 


4,361,000 4,421,000' 4,100,000 — 
521,000 483,000 435000 + 


BANK OF RUSSIA. 


Oo | 
58,000 || 


41 070 + éeanm || | 
82.000 + 36,000 } 
58 000! + 1,511,009 | 


2 
165,000 + 
~ 484,900 + 


Last ¥ eek'L — 
4,329,900 — 
1,663,000 — 


702 000 
9,456,000 — 


“5,000 + row 
73,000 —- 2900 || 
Swedis | 
Government securities 
Discounts and loans .... 
LIABILITIES 
Notes in circulation . 


ae + 
61,000'— 


1,000! + 
221.000 — 


99.000 
74,00 | 


219.000 || 
106.00 9; 


Last 


Week. ‘Last Year, || 
£ 


£ 
189,000 || 
72000 || 


£ 
1.$29,000 — 
1 207,000 + 


558,000 
2,952,000 — 


20,000 + 


foreign bills 
Foreign -ppoeenmal se- 
curities ° 
Discounts and loans ... 
LIABILITIES. 
Notes in circulation .... 
Deposits at notice 


84,000 + 
a + 84,00 
76,000 + 1,000 


€0,000 + 261,000 | 
38.000 + 88,000 


| April 23, April 23, 

| May6. Aprill6/29 May 6. 

; 1910, 1910, | 1909, 
ASSETS, £ 


£ £ £ £ 
setekane '119,727,000 118,893,000 110,395 00¢ + 834,000 + 9,352,000 
Balance abroad 17,535,000, 17,832,000) 13114,000 — 297.000 + 4,421,000 
Silver and subsidiary coin| 8,154,000} 8,017,000, 8649000 + 137,000 — 435000 
Securities and short loans) 23,798 000) 23,701,000 28,361,000 + 97.000 — 4,563,000 | 
Other loans and advances) 15 1926000 16,052,000 12,797,000 — 106,000 + 3,129,000 | ! 
Securities belonging to| 
Bank 7,078 000 7,030,000 6,860 000 + 48,000 + 218,000 |, 
2.805 000, 2,714,000) 3,935,000 + 91,000 — 1,150000 


905,000 5,794,000 2,812,000 —4,889,000 — 1,907,000 


195,928 000 200,015 000 186,923,000 — 4,085,000 + 9,005,000 


—— 


Last 


Week. Last Year 


Balances due by) 
branchesand treasuries 


LIaBILiTIEs, $$$ | ___—_ 
Notes in circulation .... 113.813.000.116,442 000 105,589,000 - - 2, - 9,629,000 + 8, ~_ 
Capital of the bank 


900 000 5,500,000, 5 500,000 
eposits and current 


accounts +++», 50,459,000 60 918,000) 51,951 000 — 459,000 —. 1,492,000 | 
Treasury account 21,960,000, 22 469.000 16,714,000 — 509000 + 5.2460 \\ 
Miscellaneous 5,561,000) 3,281,000) 3,511,000 + 280,000 + 50,000 || 


Balances due to branches 
and treasuries se«| 635,000) 1,403,000) 3,658,000 — 768,000 — 3,025,000 | 


195.928 000 200,013 000 186,923.000 4,085,000 + 9.005.000 || 


IMPERIAL BANK OF GERMANY. 


May 7, April 30, | May 10, ‘Las 
— | —_ 1908. Week: 
AssETs, 
Coin and bullion | 54.349 000, 54 456 000 52, 177,000 ~ 101, 000 + 1,972,000 |} 
Discounts and = 51,110 000 55,450,000 43,442,000 - 4,540,000 + 7,668,00 || 


LIABILITIES. | oaein 
Notes in circulation ....| 80,398,000 83,327,000 78,427 000 2,929,000 + 19700 
| 27.333 000) 28.128.000, 39.151,000 - 795 000 —11.718 


Current acconnts....... 
Note circulation above the legal maximum £1,935,800 against £1,486 90 | 


oo 


Last Year 


| below the legal maximum last week. 


| 
| 


Discounts and advances. 
| Balance 


=47,000 ' Deposits 


NATIONAL BANK OF DENMARK. 
| ‘Beb, 28, ) Jan, 31,) Feb. 27,, Las 
_ 1910, nee. Month 


£ 
Jinn 3,987,00c! 3 960,000) 4141000 + 27,000 — 
4,185,000) 4,174,000; 4,18.,000 + 11,00 + 
abroad and 


foreign bills ........... 740000, 718,000, 588,00)|+ 22,000 + 
Securities ......... sees, 431,000] 441000, 237,000 «ws St 


LIABILITIES, | 
Notes in circulation .... 6,592,000! 6,540,000 6,268,000 + 
821,000, ‘815,000 953,000 


Last Year. 
£ 


ASSETS, 157,000 
5,000 | 


| Soin and bullion... 


52,000 + 
6,000 — 





Last Year 


£ 
+ 944.09 


5834 
+ 179400 
+ 2.484.009 | 


Last Year, 
£ 

~ 1083.0 

— 1,169,000 |} 

+ 2.26.09) 


Last Year, 
é 

+ 12700 

- 29000 || 


+ 99.000 || 
~ 74,000 | 


+ 219.000 |) 
—_1SM 4} 


i 
| 
‘ 
| Specie 
Legal ter DdETS «ceeee **** 9337340 200 243,528 000 269,296 200 — 
| 


.- Ss 
S| 








' 
a Ni. meet (ine. U-8-) , «658 000.238,952 000 279,238 200 —4,296,000 —34,582,000 


Governme nt deposits). 
22,C00 — 180000 


U.8. Gcvernment de) 5-4 322.000 480,000 — 
281,900 —11,516,000 


pos! CS ..ccrceeeeeosers 
Reserve (Specie & Notes) 6 60,818 000 61,092 000 71,3354 000 + 


Legal TOSOIVE...cceeereee) © : 123°000 


Rxeees of actnal reserve 


1'354 000 1.525.000 + 800.000'+ 629.000 | 


hove tables the Reichsmark is converted at 13; the Austrian crown 

]0d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian | 

Cone at 19/15 per £, and the franc, lira, and peseta at 25 per & American 
c mene »y is reduced into English money at 4s per dollar 


In the & 


| day during the week : — 
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M ay 14, 1910. 10.) 
| NEW YORK ASSOCIATED BANKS. _ 
| — ——Say 7, April 30,| May8, | last 
1910, 1916. 1908. Week. (Cast Year, 
AssETs £ £ £ 
ee 15388 200 13828000 15.34.00 — 540.000 — 2.046 000 
Loans and discounts 4,688,000, —20,456 000 | 
a es is 9.£92,000 9,636.00, 9835000— 44,000 — 244,000 
ircu! t)) oe . 


8,664,000, 59,758 000, 69,803 000 —1,074 00 — 11,245 000 | 


The subjoined table shows the rates quoted from day to | 
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The India Deena on Wednesday eek te for tender 
Rs.6,000,000 in remittances on India, and the applications 
The 








amounted to Rs. 3: 3,045,C00 at 18 3 31-32d tors 4 1-32d. 


415350 200 900 47,264,000 56 000 200 + 266,000 — 8.470000 following statement gives the result of the sales trom the 


beginning of the current financial year :— 








& 
April 1, 1909, to March 30, 1910.......... 386, 508, 214 25,851,367 
Avril 1.1910, to May 4.1910 ............ 41,142 710 2,757 603 
Week ending May 11,1919 .............. 8,42C 000 562,377 
49,562,71 ) 3,31 9,980 
Allotments since last week :— 
Rs. 
| Tuesday cece 150,000 in bills on Bombay .......... At ls 4A. 
150,000 in transfers on Bombay .. At Is 444. 


Wednesday .... $55,000 in bills on Calcutta .......... ) 


- -... 1,932,000 in bills on Bombay At Is 334d, 


about 16 %. 


” eens 182,000 in bills on Madras............ } 
os eens 833,000 in transfers on Calcutta ...... ) Atls4d 
- ooee 1,698,000 in transfers on Bombay ...... about 16 = 
“en 500,000 in transfers on Madras ...... J _ 
Thursday 56,000 in bills on Calcutta .......... At14Ad. 


The amount to be offered next week will be Rs. 5,000,000. 


Last ie nian tone Fri- 
4ast Sat, Mon. Tues. Wed. Thur. 5°" 
| Week ™ On, | Sues. we Ur. da The movements in the spot and forward prices of bar silver 
, | % 1% 6 |.% % | from day to day during the week have been as follows :— 
Bank rate wo toes wseceeeers 4 4 ' 4 4 ' 4 Cash. Two Months. 
Market rates of discount:— . d a 
kers’ drafts........58 38 45% fe Si t3th 2h B38 
| pr AA alm cede OPM SSS Si Bi on a tteendisesteas - 2455 eee 248 
| 4 months’ BO. coeccvsceoess vere Sth a } 3a ix is + ws | ” eee eee ee eee eee eeeeee 243 eeee 244% 
6 months’ Gdn cc veccsvaeseseedes 2 i 32 £2 > 23 228 32 | ” Db kntuhéeccéwiccncedwuawes 24343 eeee 2443 
Loans:—Day today ssrvvvrvvoee 33 3, Sb sid fag fap ae w  Uivatscocssvesesssecesscce SUE~ cater 
| Fortnight (at last Settlement)... 43 +3 43 44 44 : if ft) Miiekbesceueenwe Sake wn neat 242 a a 
Pica houses a al. vos 28 rpm 2s aw | Wiccccceccascdssccsenccse SUP cose ON 
_Atnotice Ce lg ll 4 | a 2¢—C|_=Ss« The Sosclan movements of gold to and from the Bank since 
ith neti | last week have been as follows :— 
_ The following is a comparison with previous weeks : “4 Aneavate. £ a 
20 a | Mem., BMS cdcvccess - 40,000 'Sat., S. Africa ........ 100,000 
£3 Bank Bills. Trade Bills. STE co csnenncee - 103,00C Fri., Batavia ..... --» 5,000 
' 35 anes iW 
aa 3 Months.'4 Months.'6 Months. 3 Menthe + Months. 6 Monene. a. : oe ae ieee 
1910 oO oy %, % 0, of | Eri, § 5 ce cccccces 9,000 Netinflux ......-... 188,000 
Jan. 21.. # 2a ate 28 3t 4 Sk 3t | ee ——— 
i) Bee 2k 8 2H ate z F 3 - 4 a : 293,000 293,000 
= > if 3] 4 3 2 i 23 3 | The sum of £100,000 received from Egypt by the Secretary 
| 18 Ne 4 a 4 2 a ; a ; n 3 | of State for India has been set aside for the Indian paper 
| Mar. 4. i@ 2° 24 2 2 3 33 + 3% 33 | currency paper reserve. 
> 7 3 3 a 93 ‘ : : 5a 7 54 GOLD STANDARD RESERVE. 
| 93. Sa 3t4 32 3 4 4 44 | Statement showing the form in which the balance of the reserve 
April 1../38 4/3ta 3/3 3 4 4 # | was held on April 30, rg10 :— 
SB UH ts als he we ? 
» If ; 3 ie 348g | 3B 2 43 4 OU Rupees equivalent to.......... sted ddeeneqneeeesies 2,534,302 
29 |33 4! 38 21/37 28] a4 ; 4 3 4 4 | In England— 
May 6..\3 3i 3yh 3 | 4 12 214 po | Cash placed by the Secretary of State for 
15..23 | Sf | Se | 38 (3 4/5 8 BM India in Council at short notice ...... £2,436,391 
| British and Colonial Government Secu- 
‘ * Dhese rates range trom those current on she very Dess paper bo Muse paid | ities 13,833.257 
on bills for which the Bank rate is usually required. zr ee eeeeecccccceccrcees seeeecess S00, 16.269.648 
The following is from Messrs Pixley and Abell’s Circular, oe 
dated May 12:— Seo Z | India Office, May 11, 1910 18,803,950 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States} 4 branch of the London Joint Stock Bank is now open at 
gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per | 9 Station parade, Sanderstead. 
+ eager inal; French gold coin, 768 5d per oz, nominal ; Japanese | A branch of the National Provincial Bank of England has 
yen, 76s 4d per oz nominal. ib dat Hich street, Hyth 
Silver.—Bar silver, fine, 244d per oz standard; ditto two | ee Open as 5a cae eee — imited 
months delivery, 24id per oz standard; cake silver, 263d per oz ; | The Standard Bank of South Africa, Limited, announce 
Mexican dollars, nominal; quicksilver, £9, 3 per cent. discount. | that they are opening branches in the Orange River Colony 
Messrs Samuel Montagu and Co. write on May 12 con- | at Bethlehem, Ficksburg, Frankfort, Heilbron, Lindley, 
cerning the silver market position :—“ Coincident with the | Reitz, and Vreede. Branches of the bank are already open 
public notification of the illness of our late beloved King, but | we Bloemfontein, Harrismith, Kroonstad, Ladybrand, and 
in no way connected therewith, last Friday the silver market | W©pener. 
| showed signs of weakness. The closure of Indian markets; _______ LONDON COURSE OF EXCHANGE. _ : 
| next day, in consequence of the King-Emperor’s demise, | Price Negotiated on ‘Change. 
deprived the market of Bazaar support, and the price fell to | On Usance. —— so 
241d, thus showing how little sustaining power existed other May 10. May 12. 
| than that derived from the Bazaar. On the resumption oo sessosececescsecesecces| Cheques | 25 239 25 263/25 25 2 27 
Indi y purchases on-the 1oth instant the price rallied to | Litto ee: sesee eesoescseos 5 months) 2 a zs 36 % 414 2 464 
2 « { > 1s arse es eee er eeeee eereeeeeee ” | 474 
I] 243 i une Tareas rose to 243¢d on the 11th, but fell eae | Amsterdam |.........0.00s000e- Cheques 12 i a 2 2 it ie 2 
toe n — _ — has wai pa bought eg on poitto anemencwumamedinen alin 12 eo a iit i 3 1 ot 
‘| “Hina account, but the former operations were probably mere | Berlin.............+++. tteeeeees " 
| Sdiustments ; the attitude of China has been, on the | Branko -.cvlcccn) Be Bn Be Bh 
|) WAole, that of a seller. There have been some small | Vienna and Trieste ......... one « 43 4S ME OM 4 
Purchases made on behalf of Roumania, and other | gga meenese shores " a Su | a ae 
Balkan States may shortly be in the market for | Moscow....... cedeemememmael: ak 24H att af 246 
Coinage purposes, but the buying will not be of sufficient — me geswonsees : “at "4 1a %b “ 
sereaice to affect the price to any appreciable extent. | Medrid. Nagpentitndl  worshacoed : 47 ‘si 1 
|| The fature depends mainly upon Bombay’s capacity to con- | Rwitserland ................--++) - as 6t % 514 25 463 25 51k 
| tinue buying. The price has been raised by successive pur- FOREIGN RATES OF: ‘EXCHANGE ON LONDON. 
aie on account of Indian speculators to such a point that ; . 
co aptcrests are left behind. The power of this combination ‘atest, Rates | Latest, Rates 
a ve their holdings and maintain the market level to | ‘Dates. acon Usance. Dates. uaak Usance. 
| be te ‘ave advanced, and the extent of the help that will | — ~~ |__ on en ——- 
| thes os er -d at a later date by the Indian harvests, should ; Paris gore: ‘May 13 25264 "Cheques Lishon ae May 12 a. Atsight 
if ae ‘lave _ SOO cacvce= y 
| ans vourable, are the factors which will decide whether | 12084 eniee. Hele... mr eee " 
| occ gher prices will be reached, or whether a reaction will | Berlin ...... si 13, 20 4 s © adnie Janeiro. . - iu 16a go aye as 
ae China is not likely to become a buyer, except ata; Do ...... heat mentueeencs Ayres; — 9 st 90 dys st 
level ..|— 12 Short. M deo.. Apl.23 §14d 904 
|: ho ke vel, ‘ny a = t fee in ecg has aoe to | Frankiort ma 15 2046 : Caleatia -:: “sae i ie soa 
tes shipment of £25,000 has been made from | Vienna .... — mbay ....) — (aa ‘eamalon 
|| San Francis St.Petersbrg. — 12,9385 3 months|Hoog Kong «. — 13 18 ; 
| same ae — to Hong Kong. The quotations to-day are the | 53) York =| — 13 4-834 | GO days Shanghai ....| — 13 dat . 
quoted a week ago. 
——— si 
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50 days eeeeeeeneeee 


London on Australia. 


i cccisee 
On Demand.. 
30 d/s eeeeeve 

d/s eereee 


Selling. 
Par. 


Hamburg ee 4 Feb. 10, '10} 
Frankfort .. 4 Feb.10,'10) 3 


Bruasels.... 44Mar. 2), 
Vienna .... 4 May 7, 
Rome ...... 5 Jan. 27, 
Turin ...... 5 Jan. 27, 


At other centres the latest recorded quotations are :— 


08} 33 


New York (call.money).... 


Revenue 2nd Half, 1909. 





77, 5 
225,430) 1488,474 
3205.013)1936,388 
3241, 845 2051,636 


7264"365) 4384) 305 1608,775 
344,685| 197/243, 160,604 
306,272) 1874,335 817,505 
8131,648, 5091,271 3108,905 
2961,421) 176,351 642,00 


Hull and Barnsley... : f 3 
Lancashire and Yorkshire 39,000 70,183 109,184 103,353 
London & North-Western 118,000 166,006 284,000 280,000 
London & South-Western 60,900 28,700 89.60) 91,500 


"$2.6 ,879 
3819,874 1483,449 
i North-Eastern . 
North London 9 ° 
N. Staffordshire—Rail.. §,40C 12,400 17,809 16,323 


1909 1910 1909. | 
nase Copeeee I rel 


1N 
Bont “s RUL May 


Canadian a 


G. Trk. of Canada. 
Gt. Indian Penin. 
Indian Midland.. 
Madras & Southn. 


Quebee Central 
South Indian .... 
Southern Punjab. 


a ne 


B.A. Gt. Southern 
B. Ayres Western 
B. A. & Pacific ... 


Ce ene 
“ween 


ee 











” WO days eeeereeeeeeee 3 ” 


7 
” 60 ”» er eeeeeereee ie 


” 30 ” seer eeeerree 2» ” 


” | 


AUSTRALIA. 


Australia on London. 


Oo Bank 


Market. Rate. Market, 


% % 
Paris ....+. # Jan. 23,’08}] 2; | Gonoa...... 5 Jan. 27, 08) 3, 
Berlin...... 4 Feb.10, ‘'10} 33 Geneva .... 3 Feb.25,’10) 24% 
3! St Petersbrg 5 July 9, 08) nom 
Madrid .... 44Sep. 24. '03) 4 
Amsterdam . 5 Apr. 6,'10)4j-33 Lisbon .... 6 Jan. 9%, 08] 5 
34 | Stockholm.. 44Jan. 24,’10} 4 
Christiania . 4sFeb. 3, 09) 4 
08) 38 | Copenhagen 5 Oct. 13, 09} 44 
08) 33 | 


% | % 
3} Oaloutta, Bank min....... 6 
Ditto (endorsed aay --++ 44-5 | Bombay, Bank min. ...... 











nded May 7. 
> . 2S 
Name of Railway. ¢ Su 
23 5: tet 
a iS 
ExGiuish AND WELSH. z z £ 
Baker Street and Water! oo a oe 3,470 
EY wud dgneseyodsee s6 es .- | 15,816 1 
come and Merthyr...... £78 1,575) 2,153 
[SD nies uaecnwniie 3,486 2,820 6,506 
Central London .... a ve §,720 
Oharing X, Eustn. aH amp. a a 3,720 
City and South London .. : * 3,175 2 
dieser eadcwkecoebe A 7,973. 10,267 
il. Great Central ..... --- 19,400 60,200, 79,609 74,900 
Great Eastern ..... aay : 60,206 99,600 £5,600 
Great Northern 0 67,900 110,900 103, 
Great Northern and © ity.. ss ‘ 1,449 
Gt. Northn. Pic. &Bromptu. : , 6,055 5, 
Great Western.. ; - 219,000 142,000 251,000 259,000 





Lon. Brighton & 6. Coast.. 41,318 18,132 59,456 &9,679 
Lon Tilbury, & Sonthend 7,046 2,683 9,729 - 
Maryport and Carlisle. ... 577. 1,564 2,14: 2'102 
Metropolitan ............ 15,372 1,233 16,605 16,079 
Metropolitan — ies! en -» | 20,911 9,89 
ED cncecene onel Gu 16%,000 233,000 220,000 


4,074 7,866 
SEE . bhadeseebasenner ie os 1,690 


hondda & Swansea Bay 787 1,655 2,412 
i “<sleyvlastqcsnsn< = si 7,243 


8.-Eastern & Chat. Rail. 72,135 22,125 94,26¢ 91,459 
3,929 15,434 16,365 29,590 
0” aes 30,155 §5,022 85,177 83,677 


Glasgow & South-Western*) 14,054 18,519 32,573 32,120 
Great North of Scotland” 5,100 5,150 10,250 106 


Highland” . cccceccccee| OFee! 498i! 6050 

North British Re et 30,536 64,405 $4,942 91,382 
LaisH. 

Belfa tand County Down = 1,909 793 2,702 

. Dublin and 8.-Eastern. 3,578 2,904 5,482 
6 Great Northern ........ 9,295 9,147 18,432 17,438 
Great Southern & Western 13,781 15.587 29.368 26.934 
Midland Great Western 3,971 8,214 12,187) 11,069 


* From Aug. 1. 


| N ibe 


a 
rat 


z z &  Fokkics. — von, 
6,033 92,059 91,669 Cent'l. Argentine May 


21,898 317,461 328,111 C.Urug. of M.Vid 


71,933 1,280,400 1,188,600 Cordoba Centra! 
26,792 418,603 415,865 Costa Rica .. . Apl 


7 
? 
38,609 710,400 641,355 Cordoba & Rosar. 8 
8 
8 
31,900 2,132,620 1,660,660 Cuban Central .. Mav 7 


265,800 1580600 12934400-Keyptian Delta.. Mar.3! 
114,209 2,174,333 2,045,753 Entre Rios ...... May 


“3° 


eee 445,051 382,195 G. West. of Brasil 7 
82,462 a eel roe 894 Interoceanic ’ 


13,955 325,454 8,512 Mexico+ .. 7 
Leopoldina ? 

46,559 744,084 711,855 Mexican ....... 7 

3,143 181,204 171,936 Mexican Natnal. 4)). 21 

30,800 434,945 440,518 Nitrate Rails.*.. 30 

3,128 1,804 69.232 Ottoman ....... May 7 
San Paulo ..... 1 
Untd. of Havana 7 
Weat. of Havana 7 

2,900 439,230 386,400 AMBRICAN. 

67,634 4,003,852 4,001.9L9 Alabama Great 

38,728 1,990,255 1, 44 ae Southern ...... Apl. 21 

76,000 3,613,169 3,550,151 1 Atchison Topeka Ma: 

weeks, 


A 


, Buying. Selling. 
Par. | .. Cable....seee 1003 
| 999 On Demand.. 100; 
| 99% 30 d/s ...s00 1004 
*, 99 60 d/s eeeeee 994 


The discount quotations current in the chief continental 
cities are as follows :— 


6 


HOME RAILWAY TRAFFIC RETURNS. 


Kece ute for Week 
“ 


13,565 11,996 


150,811 293,741 195 





Se 
oe 
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THE ECONOMIST. [May 14, 1910, 
OTHER EXCHANGES, The The following — the standards for gold points of the | 
rincipal gold exchanges: } 
Sour AFRICA. — A ae a, German. Dollars. Asrarc 
London on §.A. §.A. on London. $ p. mille for us Ose mille for us tae per mille for pg 
ee  emssieennts if% dis. Sight ......seeeee0. $9 GIS. | EGP’ mille agst us 20.335 p. mille agst ns 4.8275», 


r mill 
The latest exchanges are :— © ae oy 
French ‘‘cheque"’ exchange 25f 2640, or 12 per mille {4+ ys 
German short exchange .. 20m 50pt, or 3i per mille { 
New York exchange 
** Cable transfers’’ ..-.........--$4.86/, or 


& : 1. 
ig Per mule for ys 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING Days. 
TICKET. Account 
May 26 and June o. May 27and June 
The Stock Exchange has passed through a very 
week with remarkable strength and firmness, and for this. a. 
we explain in a leading article, it has mainly to thank the 
excessive bear sales of last Friday. Throughout the week 
stocks have been well supported ; bears have been covering 
the menace of another general election is pos tpone d. 


money shows every sign of becoming cheaper. ut cece 
prices have risen, it would bea mistake to suppose th: it business 
is active, or that we are returning to the fierce violent a: tivity 


of the boom. In point of fact the Stock Exchange to. day is a 
very different place from the Stock Exchange of six weeks 
ago. Considering the startling events of the last ten days, the 
general tone of confidence is surprising, but the public has 
had a nasty shock, and it will need a powerful magnet to 
draw them back in full numbers to the markets. Govern 
ment securities are strong, and railway tratflics and prices 





$y 





Traffic = Gost Aggregate Receipts this Half-year. 


per Mile & Aguregate 
ao per “ _ Total Miles Ope 
Week £ Passengers, &e. Goods, &e. this Half-y 
1910 1909 Mile. 5 . ae 
_ 1910. 1909. 1910. 19990 191 1% 1910. 1906 | 
“£ z & z z z 2 

816 742 672,547 .. ee ee oo ee 61,84( 

239 218 143,239 166 ee ws 6 <e 261,574 

35 41 36,539 13 8,779 £,73% 29,62 31703 33,408 

22 22 28,325 24 -_ ee ee ee 91,762 

915 856 602,621 71 oe oe ee ee 99,426 

489 5(3 720,996 .. os ge ee a 68,840 

437 407 433,869 34, i * mA 59,178 


73 63 «40,516 £3 40.450 38,677 140,302, 112,268 180,752 
129 121 89,117 24% | 367,000 348,800 1,036,800 376,000 1,333,800 


82 77, 55,226 65 652,400 848,200 888,000 843,800 1,740 1400 1,692,090 
110 103 60,888 93, 746,500 733,000 1,250,400, l, — 700 1,996,900 1,945,7 
414 404 660,366 a és $3 ee ; 2751 66 
654 617 821,288 .. +s ‘ os 109, 160 

83 5 43,010 123 1,966,000 1,917,000 2,475,000 2,416,000 4,442,000 4, 

122 130 110,979 672 . . 30,857 


1s 184 118,178 88 689,389 688,198 1.210.070 1,208,103 1,899,450 
144 133 69,067! 1364 1,946,000 1,884,000 5,089,000 2,981,000 5,005,000 





87 89 69,839 1: 1,032,100 996,500 529,600) 517,300 | 700 
122 118 75,267 111 708,623 686,865 301,961 299,345/1, 010,584 
120 116 «72,056 1:8 ‘a ee oe 179,253 

51 48 22,025 1594 : - as 38,6 54 
212 204 218,166 44 273,264 264,435 22,696! 20,798, 295,360 
454 410 518,777, 24 ; ° 195,041 


165 155 86,040 61% 1,203,000 1,174,000 2,897,000! 2,772,000 4,100,000 3,946,000; 1,412 1,402 | 
118 113. 49,420 133 | "919,383 ‘407,403 2,340,850 2'248.872 3.260.183 3,156,275 1,722 1,688 | 
515 626 311,049 105 74,342 78.576 75,389 | 70,421, 149,751 148,997 184; | 


86 90 44,622 86 { 84,400, 82,631 226,000 215,687) sx0 10 ap6 orp 206 
14 14 «40,377 : ni 27,820 26,914, OAL mese-e 9g I | 
77 62,301 12) 11,627 11,8C1 30,765 25,327 42,292 37,128 RM SF | 
oS 8 «.. 2044 be i ‘ 124,538 126,066 76 1% | 
14 138 76 1,124,774 1,079,280 377,182 362,018 1,501,526 1,441,298 685 | 


155 160 89,108 764 72,889 7,325 262,254 286,773 335,234 363,098 1244 12 | 


28 88 70,411 864 410,284 408,568 7£3,161 770,353 1,203,445 1,178,921 9614 S60} 
73, 71 44,334 57 177,832 176,829 268,541 256,733) 446,373 433.572 4434 44 


30 29 Bo? 58 122760 123420 3% 3 | 
20 19 14,875 355 68,485 66,037. 58,531 59,279 327,016 125,516 492) 4% 
71 68 55,804 t65 a ne a ce 2,273,726 1 228,275 1,3248 1,82: 


33. 32 = 19,052 1 30,983 29,826 14,345 15,532 45,328 
! -85,961 


‘ 129 ‘ ‘ 2 85,135/ 
33 1 =: 16,930' 1234 158,734 151,804 167,594, 162,881) 326,328 314,85 


26 24 = «=614,919 1033 212,013 212,155 252,950 ee 463,963 46), a 1a 112) | 
22) (18 ~=13,883 = 85 : 164.002 194.0 


Arbitration Preference Stock, 


ee —. 
ee 


COLONIAL, FOREIGN, » AND AMBEICAR RAILWAYS. 


Receij ts. Total Rees Ipts 





Receipt Tota: R Fz K 
eceipts tar Receipts == eceipts lotal Receipts 
_ Name. Ez R v 

= 1910. | 1909 Pais = 1909.19 1908 
z x AMERICAN. — Con oe 
84,959 80, 039 3, 987, 466 4,221,053 Baltimore & Ohio Mar. 1, 808, 625 1,207.51 1286 ee 116m 
11,941 10,936 454,109. "477,854 Chesapeake & Ohio, Apl. 21. '122.51) | 104,8#5 6,019,207 4,228,712 
4,305 4,615, 240,265 267,640 Chic. Mil. & 8. P. ../ Feb $06,855 786.3 3 2'£ 40,106 8,149,665 


4,365, 4,130 91,730 82,885 Denv.& Rio Grande Api. 28 116.780 103,800 3 £38020 2878S | 
7,826 6,923 272,882 197,711 Erie 
11,549 = 12,537' 412,245 364,092 Great Northern .. Mar. 912,603 799,219 9, $79,436 
6,815 7,336 245,843 mare Illinois Central....;Mar. 1,162,948 9 . 
8,10) 6,800 350,257 316,713 Louisvl. & Nashvle. Apl. 21 195,748 164,785 
9,364 9,363 215,542 194,843 een Kansas.. Api. 437,492 4 


eres Feb 799,403 747.055 7,317,908 074025 | 








Y. Central and 


$168,300 139,510 6,570,180 5,581,800 _ * Weloen River .. Feb (1,287,459 1, oe 1SC0se 
$17,553, 15,755 385,022 340,500 New Orleans, N. E.;Apl.21 13,600 10,200 5 
7 $165,700 $166,200 2,943,900 2,578,4C0 Norfolk & West .. Feb 189,275 157,795 1! 
21 $1066991 1,009,508 3,238,559 3,139,180 Northern Oonteal.. Feb 186,275 167,795 1,725, 9% 
21,221 19.315 North Pacific....... Feb 924,151 061.968 1712013 
§,066, 4,051 81,365 79,658 Pennsylvania...._. Feb 753,471 om , 
24,180 17,808 375,409 431,277 Philadel.& Reading, Feb, ! 700,272 
27.410 26,623 1,108,295 960,876 Southern Pacific ..| Mar. 12,196,654 201 
3,884 4,618) 21C,405' 241,090 Southern Railway Apl. 21! ‘238,685 1 


St. Louis&SanFran. Feb 611,240 


Texas and Pacific.. Aji. 21 56,671 aa are 2.506.568 


15,455, 12,433 668,8% | §74,430 Union Pattie ...-/M \g,498/559:1,231.409 13605211 116-58 
1,850 890 1,687,855 15611210 14054254 Wabash -....-..... jane at 103-837 96,208 4,692,265, 162.8% 


es he re turns for last year do not include ree eipts from the Mexic an Southern Railway. 
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> oney, and big lines of bonds are being sold in Europe. 
” The Stock Exchange will be closed on Friday, May 2oth. 


| ha while the American situation is improving with cheaper 
| 
| British Government Securities.—The Consol market 


collapsed rather badly on Friday on the news of the King’s 
'| dIness, touching the lowest point in the history of the 2} per 
'| Cents. On Saturday the market was closed, and on Monday 
ia ; ise that the bears had oversold them- 
|| dealers began to recognise tha n 
‘| selves. The prospect of cheaper money through the summer 
i and the relief felt at the postponement of the General Elec- 
tion brought the bears back to cover in a desperate hurry, 


and Consols immediately began to rise sharply. In fact, at 
| one time this week they rose to well over 82. They close, 


a rise of 3 as against last Friday. Other Government Securi- 


rise in Indian stocks. 
fresh Indian Government Railway loan. 


--- CLOSING PRICEs. 











- 


_—sZ*, 








| Last Move: 
week, Sat. Mon. Tues. Wed. Thurs. Friday ment. 
Sons, 24% red. 1933 801 s 8g & Sle a 4 8lg 3 81g G+ + 
Ome esi... 30,14 & 8lq 7 8192 8192 Ble f slg 2+ 5 
|| Guar.2?% (Irish Ld), 82 2 = 8243 83 § 852 3 832 3 83g G+ 1 
Local Loans 3% Stk} ot ¢ FY ..6 i 8 = ¢ 9546 954 6+ }; 
Trans. Gov. 3% Btk 93944 & 93% 43 933 43 93) 43 939 44 933.43. 
Bank Stock.....-.. 253 58 5 255 58 253 58 253 58 253 58 253 58 ‘ 
|| India 34%, red, 1931/95 2 2 9586 96 4 96) § 963 4 2 941 
i] Do 3% red. 1948..| 8283 & 8243 83 $| St 3 83t 9 833 94+ 3 
1! vet Water Bd 3%B| 87 8 (3 874 84 87h 8h 874 84 874 84 874 8h + = + 
| 


Foreign Government Securities.—The fears and 
|| anxieties of Friday, too soon to be realised, caused a general 
| lowering of prices on the foreign market, rather as a precau- 
| tionary measure than in expectation of any real slump. Since 
|| business began again on Monday there has been a marked 
|| recovery, and the market ends the week in a firm condition. 
|| Japanese bonds have profited by the success of the 4 per cent. 
|}conversion loan, which stands at 4 premium. The 
‘| absence of any reliable news of any improvement in the 
; Albanian situation has had no effect on Turkish Fours, 
and on balance for the week the stock has risen }. 
Other signs of the buoyant state of the market are to be 
found in a rise of 1$ in Peruvian Preference, and 3 in the 
Ordinary stock; and in the succes fou of the Lloyd Brasileiro 
4 per cent. issue, which, offered at £90 per cent., now stands 
at a premium of 3}. The market is no doubt deriving benefit 
from those sources of investment buying to which we refer in 
connection with British Railways. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up ” 
6 ene ee Rise Prices. 
Last Week, To-dav. or Fall, Api. 27. May 10. 

Argentine 5%, 1886-7 ....seee00 103% .. 032 .. .. «- oe LOS... MSy 















Brazilian 4% Bonds, 1889. ae, a en ee ee: 
Bulgerian 6%, 1892..... 103 co We ce + Bec 1024 -» 103 
Chilian 44%, 1895....... 94 ee ee ee eo G35 «- 93 

| Chinese Gold 1896, 5% see 1034 ee 104 oe + + ee 103% ee 1034 

| Colomb’n Con. Ext.3% Bds.'96 484 1. 482 «6 + tee 482 .. 484 

| Egyptian 4% Unified Debt .... IOx .. WOE «2 + 2g oo 1023 .. 1003 

| French 3 see eeeeseneseeee $8 ee $8 ee +s ++ of S74 ee 97 

|| German Imperial 3%, 1891 &4 ee 85 oo ce oc co 8 ce 8 

| Greek Monopoly, 4% ..... Wy ce =D ons te ve ce SE oe 49g 

| Hungarian 4% Gold Rente S wit Oe wu 1 ee 
Italian 33 % Rentes .... Bae ok “TR i cs ee 
Japanese 4% Sterling ....... en en ee ee 
Do 44%, 1905 ....+4.. coscoe «=e 994 co + £ ce 29h oe Wee 
Mexican Conv., 1899 ......se00 101R «eo 2 oe + Hoe 101 .. 1012 
Peruvian Corp., 6% Debs, .... 995 oe lW co + 8 ce Blue BE 

; Portuguese (New) ......ceceee 674 co G72 oo + 0 67h oo 67H 

Russian Ser. 11.,4% ...ccecece 93 <n 94 eo + 1 vo See & 
Do 5%, 1906 (eee eeeeee ereee 103x es 103 * + Z ee 1054 ee 1023 
Spanish 4% Sealed .........00. O44 oo 94h oc -- -- ce S42 00 944 
| Turkish 4% Unified ....... cco «68S COR le © Oe BS ee SB 
Uruguay, 54% Bonds eocccee eee 3x oe 734 o- + ioe T4h.. 138 
Venesuela 5%, Dip. Debt...... 55% .. 56 co + See GBB ee SSR 


British Railways.—Home Rails provided this week a 
remarkable example of what may be called the emotional 
factor in market conditions. The sad news of King Edward's 
liness resulted on Friday in a slump, all the principal stocks 


work ‘rom rt to 2 points. But, with the re-opening on 
“onday, 
not be 1 
substantial nature. The market rapidly recovered, and for 
- rest of the week has been the leader in activity. Hull 
and Barnsley have again been chief favourites, gaining 44 
points on the week. But the improvement on last week’s 
ese is both general and well marked. The rise has been 
eee = by good traffic returns; but the principal influence 
tee to be found in the choice of railway stocks as 
“ev ents by those who have made money in the specula- 
am -% and are now seeking a haven of rest. It is also 
rnandlme the market is short of stock, but in view of the 

‘certain tendency of the past few weeks, this seems doubtful. 


The traftic ret 

urns of seventeen ! ris 
lees show an in principal English and Irish 
(be week as 


com : 
| Year; and the pared with the corresponding week last 


three principal Scotch lines show an increase of 


| £2513, equal to 26 percent. For the present half-year the 


, “484sd aud Trish lines show an increase ot £869,066, equal to 


—__ ee 
ene: 
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| however. Cistinctly below the highest point of the week, with | 


ties had moved in the same direction, and there is a general | 
There are, however, rumours of a |} 


it becaine apparent that the bear movement would | 
maintained in tace of favourable influences of a more | 


crease of £53,321, equal to 3'1 per cent., for | 
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| 3'0 per cent., while the Scotch lines for the present half-year 
show an increase of £52,776, equal to 2°5 percent. The latter 
are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
May 6th amounted to £30,919, on a total mileage of 436 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of 
£1,491 upon the week. 

Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s prices :— 
“ Making-ap” 
Prices, 





Closing Prices—, Rise 


Last Week To-day. or Fell Api. 27. May 10. 
re eseeese SSA ne me ee * 2 te ue ee 
Central London Ordinary .... 70 «. 71 ee ee ee 
Great Central Preferred ...... oe Mh oe + Uh ce Tee B 
Great Hastern ............ eee GF ss 653 + 2 sco Aeue 
Great Northern Deferred ..... 44 éa 404 + Wie 445.2 444 
Great Western........... ecooe =] ee... aaa + 2 oe 122% .. 122 

| Lancashire and Yorkshire .... 87 ‘a 832 + Be @ «ce & 

| London, Brighton, &c.,“A” .. 30 ee 92 + 23 90k .. 914 

| London, Chatham, Arb. Pref... 78 on 79 » <h tes. Tee eee 
+ 


| London and North-Western ., 133 .. ‘Sok .. + 3¢.. 134 1. 1¢ 
London and South-Western .. 138 ao 30 ae oo 313 ce A 







Metropolitan Consolidated.... 422... 44 . if - Gc & 
Metropolitan District ........ 22% 7 2 + Eee ce 
Midland Preferred ..... e 614... 61} + Bee 02 oe OF 
Do Deferred ....... - §8 on 60 +2 wo Gwe @ 
North British Ordinar s 302 3l4 Ww. ew sf 
North-Eastern—Consols e 1304 133 + 2h oe a eo aan 
South-Eaetern A” ..... 372 383 + lg.e 3992. B 


American Railroads.—\\ all Street received the news of 
King Edward's death before the market opened, and though 
there was some liquidation in the one hour's trading, it was 
evident that plenty of support was forthcoming, and prices 
were firm. The general belief now is that money will remain 
sufficiently cheap for the requirements of the United States, 
though Wall Street still looks to the London rubber market 
as a possible source of trouble. The wheat returns were 
better than expected, and copper stocks were strong, in spite 
of larger supplies of metal. Towards the end of the week the 
market was inclined to be easier, as the supply of bull points 
being exhausted, it was thought bears might be tempted to 
make araid ou prices. The sterling exchange, however, is 
now at a point which will prevent gold exports from the 
United States, and consequently money may become cheaper. 
On balance, there is a general improvement in quotations, 
led by Northern Pacifics with a rise of 4 points. 

The following are the latest closing prices, &c., of the most 













| 
rominent issues :—  Making-ap” 
| ’ -—Closing Prices—, Rise Prices. 
Last Week, To-day or Fall. Api.27. May 10. 
Amalgamated Copper ........ 68x .. TH + R.. Ree BW 
AcomwaOD OOERs cccccccccccccece LIMB ce =U «we + 6 ce TB ce DS 
Baltimore and Ohio ........e. Jz « NS «.. + 14.4. UZ... US 
BEs ccccdscececacceses = Oe we GE ‘sexo aia oo @ 
Chesapeake and Ohio......... o Fe | ee ee 89 
Chicago, Mil ,&8t. Paul,O Stk. 143 .«. M2  .. — L os 1435h.. 142 
Denver & RioGrandeOrd.@hs. 40} «. 41g ..+ 1 .. 41h.. 414 
Do 5% Non-cum. Pref. ...... 81 ee 82 co 1 ce DB ce SB 
Brie Railroad Com, Stock .... 29 “* 294 ese TF 4 * ‘et 7 29% 
Do Ist Pref. .......... coccce 8646 ar ee > eT ere | 
Do 2nd Pref....... coccccccce 38 ee 3g ee h co BD dé 
Great Northern Pref........ eon. 2 es. oe ce © DD co EO se 
lilinois Central Shares........ 137 co §=139R ne + 2B ve 1408 .. 138 
| Louisville and Nashville...... 149 ee 151 eo + oo 150 2. 149 
Missouri, Kansas,and Texas... 42% «6 ‘434 «6 + Aee 42 .. 43 
New York Central ............ 123 .. 124; .. + 13.. 12%.. 12% 
| New York, Ontario, & Western 44h we , 453 eo + Bee ee > 
| Norfolk and Western Common 1043 .«. 204 .. + je] ve 2054 
5 Shc anauuamemausihe —o Se oo 93h. 92 
| Northern Pacific .........++.- . 3l4 * 1354 ce + © co Bae. co Oe 
| Pennsylvania R.R. $50 Shares 63 ee 69x 1. + 2% «2 683 .. 68h 
| Reading ...c-ccocccecccesccece 81 -* B24 oo’ > ls * $23 * 8le 
| Rock Island Co. ......++se++e6 454 ee 405 + hee %%.. %5% 
| Southern Ordinary ........-0+ 27q ee 273 + Bee BR ue 28 
| Do Non-cum. Pref.........0 62 ee €4% .. + 22 64 .. 63 
Southern Pacific ......esceccee 1275 -. 129% 2e + Lh oe 1B oe IW 
Union Pacific Shares... - 185g .- 187h «2 + Ld. 1863... 187 
U, 8. Steel Corporation. 84 ee a B ee co .& 


Wabash Pref. Stock .......c0 43 co 489) wn + Shee ME we 45R 
Colonial and Foreign Railways.— After the set-back at 


the end of last week most speculative stocks quickly recovered 
the losses then sustained, and on balance there is a general 
advance for this week. Canadian Pacifics were in high 
favour, and had advanced substantially until Wednesday, 
when a traffic increase of $526,000 further stimulated them, 
and they close at 196j, a rise of 7} points. Grand Trunks 
were also in strong demand, and dealings were very large on 
Thursday, when the Ordinary closed at 304. The Thirds 
| have risen 3§ points on the week. The Argentine market has 
| been very strong, Centrals Ordinary having risen 2} and the 
| Deferred 5 points, Great Southern 2, and Pacifics 14 on the 
| improving traffics, though these are due to the maize crop 
being later than last year, with the result that receipts are 
/ compared with a period when most of this traffic had been 
| already carried. Mexicans rose on rumours of amalgamation 
with the National group, but no confirmation was forthcoming. 
| Leopoldinas improved on the favourable report. 


The following shows the net movement on the week in 
some of the principal issues :— 


| 
| Do Preferred......... 122 3. I2igx 1. + oe 1228 .. 123 
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THE MIS 


neuen “ 
-—Closing Prices-— Rise Prices. 
Last Week, To-day or Vall. Apl. 27. May 10. | 
Antofagasta(Chili)&Bolivia(def) 128 oo «1238 oe hoe 1293.0 129 S| 
Buenos Ayres and Pacific Ord. 924x .. 9 oe lh oe St op 93 
Ruenos Ayres Great soeeDeN 123 ee 125 2 oc 122 v6 = 
Buenos Ayres Western .... .. es 1264 co 186 1. 1 
Oanadian Pacific .........+++- ° eo = So Th oe 1864 «2 1944 
Centra! Argentine ee 1032 2S ce GR ce ‘et 
Grand Trunk of Canada Ord... os Sot oe ee 
Do First Preference ......-- es «119 1C74 . "ate wie er 
Do Second Preference ...... eo 101 lA + .. 100 West AUSTRALIAN 
Do Third Preference........ ee 65) 32 2 648 a er - 
Guayaquil and Quito..... evcce ee 48 ee 47 ca? ae a to 
Mexican Railway, Ordinary .. t oe 47k 24 oe 4 47 Week. day. Fall. ‘A 
Do First Preference ....++++ cee |=«(137 16h |g inated Gold & 2 ~ | Seeuinn Gent ion 
Do Second Preference ...... * ict ee 34 se rH | Associated. Blocks _ ee : —b scale P 
es : : | Gld. Horseshoe Est. 6);.. 6% .. Lake View Consols 
tte 1s «RRR ks ° oc a lA *) 8ons of Gwalia . 


z Great Boulder Prop. 1#.. — 
United Railwaysof Havana., 62 .. 6&4 + 2 ve BSR. 82 Great Boulder Per. ;h.. South Kalgurli .... 


| Great Fingall Cons. }4. the, 


West AFRICAN. 


Closing Prices. Rise ( 
Last To- or 

Week. day. Fall. W 

| Abbontiakoon .... &..  %3..+ «ij Gold Coast Amaigd 

| Abosso .. 2} .. 244x..+ 7s Taquah Mining and 

Ashanti Goldfields 2fa-- 2} w+ ts _ Exploration c 
| Broomassie re 
ls... +4 


La 


2 2 82 ee £ eae 
72.22 2 2 ° 


Mines.— Following last Friday's decline there was a ideas 


recovery in prices on Monday, and buyers were given little | Miscellaneous.—When the Industrial marke: 
opportunity of getting in at the low level at which quotations | | on Monday the tone was quite firm, and Rubb: 
closed before the week-end. The carry-over was quiet, and | streng, partly on professional buying, but there was no doubt 


price changes during the account were not important. Busi- | that brokers were well supplied with orders. and prices 
ness during the past week has been on a small scale, owing to | up rapidly, though weakening somewhat in th: afternoon, 
the approach of the Whitsun holidays, but there was a steady | The Oil share market was quiet, and there was little business 


demand for Kaffir and Rhodesian favourites after the carry- d tohen 
over. Now thatthe Rubber market is much quieter, with | | attracted many investors to general industrials, and business 
prices rather too high to be attractive, many dealers are | was fairly good during the week, though Banks have been 
expecting a return of fy en omy = ee Kaffir | dull, with quotations easy. Insurance shares were unaffected 
market, and on this account have been inclined to. mark | . » ' 4 . 
prices rather higher. On balance for the week there is a | — megs rg oe eye olan ee itish life 
general advance, owing to the recovery on Monday. Copper | ; h — ement was easily 
shares were in strong tone in the early part of the week in | arranged i 10 = yer shares at rather lower rates than last | 
sympathy with W all Street, but eased off on Thursday, clos- | time, a ina a, instances — were Carried over even, }! 
ing, however, with substantial improvements. so that the market position is distinctly healthier. 

The following are the prices and variations of 


i -Ope ned 
rs were very 


S went 


| The sharp decline at the end of last week seemed 


, . 5 
seiahedehetipeentaestvathecterstavitiaerinhasinnang teenie mee a 


een dal 1a, seaiiaipadenmantoten canmiomine ee ee 


the more 
MISCELLANEOUS. 


Closing Prices. Rise 
Last To- or 
Clos:ng Prices. Rise | Allsopp Ora. vom. Gay = 
ast §=6To "| Anglo-AmericanTel 60 . ‘él ot 1 


Week. day. Fall. | 
‘ i ~ ’ | Armstrongs y) a 
Desr Levets (Con.) Brit.Elec.Tretn Pf. 3, . 


| 
active shares :— | 
; 


Closing Prices. Rise 

Last To- or 

Week, day Fall, 
e.. 422., 


Soutu AFRICAN 


Closing Prices. Rise 
TRANSVAAL Last To- or 
Goip Mines Week. day. Fall. 
Apex 4d. 


Harrod's Siores... 
Hudson's Bay 
SS eee iM. 
Lon. County & Wst. 2s . 


A ee A A a SIR | Bros ae 


Aurora West United tk. 
Bantjes Consolidtd, 2) . 
Brak 


242. 


pan 
City and Suburban lt... 
Consold.Langlaagte ly,.. 


Consold. Main Reef 
New 1 in 
Durban Roodepeort 3 


Bast Rand Prop. .. Bibs. 


Ferreira 
Geduld 


Glencairn Main Rt. 

—. Lydenburg 2 

Goch (New) li 

Heriot (New) 

Jubilee 

Jumpers 

Eleinfontein (New) 

Knight's 

Lancaster West.... 

Langlaagte Estate. . 

Luipaard's Viei.. 

May Consolidated. . 

Meyer and Charlton 

eae cso I 
e 


N 
mrose (New).... 
Princess Estate.... 
Randfontein 
Rietfontein (New).. 
Robinson 
Roodepoort United 
Balisbury 
Sheba 
Simmer&Jack Prop. 
South Randfontein 
ings Mines .... 
nsvaal Gold... 


Deer LEVELS. 


' Crown Mines 


Durban Roodepoort 
Ferreira Deep .... 
Geldenbuis yo 
Jupiter... 

Knight’ s Central . 
Knight's Deep ... 
ModderfonteinDeep 
Nourse Mines...... 


Rand Mines ? + a? 


Robinson Deep(New 
Roodepoort Central 
Rose Deep 
| Simmer & Jack East 
, Simmer Deep...... 
Van Dyk 
Village Deep 
Witwatersrand Dp. 


Ra#opEsiA. 


Bechuanaland .... 
British 8.A. Chartd. 


3? .. 
ti 


ye 


o.. 
ig}. 


Do 5% Mort. Deb. 1S 


, Chicago-Gaika .... 
* Eldorado Banket., 
Globe & Phernix .. 
MashonalandAgncy 
Matabele Reefs.... 
Rhodesia Copper .. 
Do Expl. & Devt, 
Do Banket 
BSelukwe Gold.. 
Tanganyika Cons.. ee 
Willoughby Cons.. 
Zambesia Exploring 


se. . 


lai. 


Lanp, Diamonp, &o, 


Anglo-French Exp, 

Central Mining and 
Investment 

' Cons. Gold Fields.. 


Do 54% Ist Deb.1(5 


Do Boers Def 


Do 5% Ceb. .... 
Do 44% Exp. Deb. 
Exploration 
Gen.Mng. & Finance 
Goerz (A.) & Co..... 
Henderson'sTrnsvl, 
H. E. Prop 
Jagersfontein (New) 
Johnnsbrg Cons. In, 
Do Estate 
Mozambique 
New African 
New Vaai 
| Diamond 
*, OceanaConsolidted. 
| Premier(Transvaal) 
sar de Deterred 
. + gf 9. A. Gold Trust .. 
~ ¢ | Transvaal Coal Tret 
2 . os | Transvaal Consolid. 
3gy..t “de | Trans. Est, & Deve 


-~ 
- 


92° 39 


a 


River 


COPPER AND MISCELLANEOUS, 


Closing Prices. Rise | 


Last 


Broken Hill Prop.. 
Save Bird 


eee eeeee 


Mason & Barry (22 ) 

Mexico Mines of 
El Oro ... 

Mount Lye !:,23) .. 


To- or 


i ..+ *& Mount Morgan .... 
ue ‘ 


eee eeeee 


134. 


164 ., 
6i8.. 


=) 
4... 
243... 


eek. 


83 .. 


.IC5s .. 


34. + 


» @ 


+> 


aL 


io 


Pee ye B* 


. 


16% .. 
6ag.. 


: 6. wy Bes 


am 


+44 +o tttttte 
S27 9o “2 ° to2s 


Closing Prices. 
Last 
day. Fall. Ww 


To. 
dav. 


Sis. ok 


+ 


| Brunner,Mond&Co 5... 


| Associated Gold 


| Bibiani 


Coates (J.and P.) .. ll} .. 
Cunard Steamship... :0; . 
Eng. Sewing Cotton li» . 
Gas Light, &c . 
Guinness Ord 470 :. 470. 


(For last calendar month except where otherwise stated.) 


Lon. City & Midland 48 

_ Genl. Omnibus 30 
Lyons (J.)&Co. .. 6)... 

eptn.Elec. Supply 4 

| P. and O. Deferred. auth 

Vick'rs S'ns& M'xm 2 . 


CRUSHING RETURNS. 


Tons. 
Crushed. 


Abosso | 
Alaska Treadwell ...... 43:75 
J 1l 75). 
Blackwater Mines } 3,200 
Brilliant Gold 


(Stock | 
holm) 


| Buck's Reef 


| Eldorado Banket - 3 
| Fl Oro Mining & Railway| 28, 546) 


| Esperanza 


| Golden Horseshoe 


| Great Boulder Prop. .... 
| Gwalia Consolidated.... 
| Hainhault 

| Ivanhoe 


(Jan. 1 to \ 
Mar 31) 
Giant of Rhodesia 
Globe and Pho nix...... 2.759) 
[22,83 7| 
Great Boulder No, 1, St} 
George's Mine 1,932} 
15,840, 
4,570! 
6,115 


Kalgurli 


| Komata Re» 


Pre 
Mexico Mines of El Oro! i. 534 
New Ravenswood 
Northern Mines 
Uroya Black Range 
“roya Expiloration..... 
Penhalonga Proprietary, 
Pigg’s Peak Develop 
ment 


71600 


| Proeress Mines of New 


Zealand 
Rezende 


| Khodesia (Farvic Mine 


Selukwe Columbia...... 
Selukwe 
Sons of Gwalia 


| Son h Kalgurli 
| Talisman Consolidated.. 


TL + is keeneoee ° 


| Thistle Etna 


| 


Tomb oy 
Troitzk ‘wespemacye 


| Wanderer (Selukwe). . 

Wealth of Nations..... 

Willoaghby's Consoldtad 
(Eileen Alannah) 


5} 13,481, 


Gold Recovered, 


‘960 (V 1375, 834(V) 844,975. 
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SUMMARY OF COMPANY PROFIT AND 


LOSS ACCOUNTS. 


| Net | 

| Profit, | 
Balance| After ‘Amount 
from 
Last 


Appropriation. C responding | 


Period Last Year, | 


| Year Dividend. 


\Carried to 
| Ending. 


Reserve, Balance 
Deprecia- Forward 
tion, &. | 


Ordinary. Prefce. 


Rate. ‘Amount. Amount. 


eC Rea weenie mh ad oat, tte 


£ | £ %, | £ | 8 
343 1,708, 2,051) 5 ‘a 


oe { 
} 


BANK. 1 £ 
Mercantile of Scotland Mar. 31 


| 
| 29,400) 
23,071, 14,432 18,000 4,635 
38,137, 38,137) 16,500 1,667 
2,740) a 236 


5,992, 5,500 1,000 2,617 
37,928 5,697) 17,000 5,492 


26,250! 10,000! 8,294) 42,202 


ee 6,000 1,761) 
12,083) 30098 .. 
; 2,754 


OTHER COMPANIES. 
Amalgamated Tea Estates.... 
Anglo - American Debenture| | 

Corporation Mar. 31 3,355) 56,783) 60,138, 
Bankers’ Investment Trust ..| April 30 1,270, 108,171) 109,441) 
Borelli Tea Dec. 31 197 3,163 3,360) 
Bradford Coal Merchants and | 

Consumers’ Association .. Mar. 3l 2,739; 12,370) 15,109) 
Calcutta Electric Dee. 31 3,303, 62,814) 66,117) 
Callender's Cable and Con- 

40,862) 86,746) 
5,881 7,761) 


struction Dec. 
Cape Tcwn and District Gas 

48,506; 50,589) 
5,733 8,154 


Light and Coke ; Dec. ooas, 
City of Birmingham Tramways 
Darjeeling Consolidated Tea... 2,421 3,000, ‘ 
arjeeling Consolidate ea 7134 8'959) 2750 1.655! 1'803 
5,524, 6,024 1,500) 4,000 524 
1,004 1,269 842 : 235 


1). Watney and Son 1,825 
17143 19,729 16,500 1,200 2,029 


Jaipur Tea . | 500 
Kacharigaon Tea . 265 

| 7160 11,152 2'542 4'429 
2459 2,741 1,352, 


Land and Mortgage of Egypt 2,586 
42,059, 47,545 17,000: 


Lascelles, Tickner and Co.... 3,992 
Leamington and Warwick 
144.523, 180,726 | 150,000) 
9,969. 10,455 9,075) 


Electrical Co. ; 282 
Oakbank Oil 5,486 

4,298 4,992 4,735 
2,697 3,567 2,501 


Oceanic Steam Navigation....| 36,203 
7,761 Dr20,i00 Dr12,339 


| | 
Nov. 30 2,750 39,250} 42,000 10,000, 2,602, 25,902 
52,852 
89,924 


2,699 


10,906 
54,639 
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45,884 37,027 


1,880, 1,589 
46,978 
5,198 
7,077 
5,841 


8,408) 
2400 


17,191 


1,150 119 
19,000 5,545 
os 30,726 .. 
1,000 360 2,833 
ee 257 =: 13,281 
1,066 1,866 
Dr 12,335 5,267 


Panawattee Tea and Rubber.. : 466 

Reuter’s Telegram Co ‘ 694 

Romai Tea ‘ 870 

San Jorge Nitrate | 

South Staffordshire Tramways, 
(Lessee) 

Union Castle Mail Steamship} 


506 Dr. 1,492 Dr. 987 
12,482 103,035 115,517, 


Dr. 98? 


70,920 10800} 13,009 20,788 78.833 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of April of banks which issue monthly state-| 
ments of accounts :— | 
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Liabili- Deposit 
ties to and Cur- 
Share- rent Ac- 


holders. counts, &c. 


Advances, Loans, 
Discounts, &c. Miscel- 

-——_— ——- laneous 
Discounts 


TorTaL 
LIaBILI- 
TIES. 


Miscel- 


| 
TorTaL | 
laneous. 


Short ASSETS. | 


Notice. 


Bank of ments. 


Eng., &c. Loans. 


Capital and Counties 
Lloyds 
London and S.-Westn 
Lond. City & Midland 
London County and 
Westminster 8,203,822 
London Joint Stock.. 4,135,000 
National 2,150,317 
National Provincial of 
England 
ee ee 4,478,209 
Union of London and 
Smiths 4,704,785 
Williams Deacon's .. 2,040,000 


£ 
37,598,825 
77,407,239 
15,749,791 
71,613,689 


75,221,812, 
31,962,830 
15,616,371 


62,239,778 
37,429,514 


39,074,105 
14,932,581, 


£ } 
1,154,358 
2,945,920 
799,684 
4,255,124 


5,125,162 
1,395,727 
1,494,187 


795,129 
2,622,591 


4,158,587 


£ 
41,403,183 


£ £ £ £ £ a. 
5,853,576 7,195,839 6,003,420 20,149,321 2,191,027 41,403,183 | 


87,524,759 13,269,676 7,379,680 12032849 40,016,300 | 9,971,970 4,854,284 87,524,759 | 


18,549,475 


85,628,104 12,538,202 10306349 9,041,436 38,311,529 | 7,383,118 6,047,469 83,628,104 


2,374,575 1,495,818 4,210,642 10,307,231 161,209 18,549,475 | 


86,556,796 11,020,397 9,218,165 11468569 33,463,270 | 16502,672 4 883,725 86,556,796 } 


37,493,557 
17,260,875 


68,384,907 
44,530,314 


47,937,478 


4,542,619 6,695,199 8,786,993 
2,097,265 2,686,913 9,080,658 


9,525,545 4,419,441 18445569 


17,468,746 
5.396,039 


36,196,552 


37,493,557 } 
17,260,875 


68,384:907 || 


5,719,323 6,874,281 8,509,063 17,774,388 | 2,416,745 3,236,514 44,530.31) | 


6,090,318 9,869,716 7,026,336 20,013,187 4,937,921 47,937,478 


| 
| 


798,058 17,770,619 2,225,723 2.807,569|2,747,252, 5,961,561 | 2,825,530 1,202,984 17,770,619 || 


_————$$ 
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Actices and Reports. 


GOVERNMENT STOCKS. 


JAPANESE 5 PER CENT. INTERNAL LOANS,— Yokohama Spect® 
Bank announce that they have received telegra>hic acvice trom 
Japan to the effect that the whole of the outstanding balance of the 
Imperial Japanese Government Internal 5 per cent. Bones 
numerated below will be redeemed at par on the date mentiont., 
aiter which dates all interest will cease. Japan 5 per cent. Consol 
zn dated Public Loan, May 31, r9ro. Imperial Japanese Government 
35175 | 5 per cent. War Loan (except yen 43,000,000 endorsed Bonds ot 
e 5.167 | tts loan now in course of conversion in London), Juse 30 19% | 
53,375 .. 2.926 | Formosan Public Works Loan, June 30, 1910. Imperial Japanese 
421,113 .. — 204,639 | Government 5 per cent. Bonds (except those bonds issued im 1% 


OCEANIC STEAM NAVIGATION. 
(White Star Line.) 
December 31, 1909. 

LIABILITIES. 


Amount. Ince. or Dec. 
; £ Steams hips, 


m a 2 ae sh ade pla Se Hs Dati 
POOL SILT ORR OOL. BES, oP ENS ROOMS MONTE AE I 5 8ite RE ethan eR rN ek te te Ai! Sl im Sa Sat) AEH Sr 
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~ , sree ro > os 6 Sac aaee 
. Sagene i: te 


ASSETS. 
Amount. Inc. or Dee, 


remy abe oe 


£ 
be 195, 
63,541 — 


145,507 stores ...... 883 .. 778 
477,520 |Trade invest- 
283,890 | ments...... ’ ie * 4,438 
.. + 259,076 Gen.  invest- 
313,617 .. 29,159 ments (Dep. 
Pending as sec. for 
voyages -  S3873 .. 38,422 oe 
Profit andloss. 30,726 .. 80,477 Sun. debtors.. 203,579 .. 
Pending voy- 


Deb. issue exps 
h 








ee a a Te 
wo 


ly state- | 


ToTaL || 
ASSETS, 





41,403,183 
87,524,759 | 
18,549,475 | 
83,628,104 





36,556,796 | 
37,493,557 | 
17,260,875 | 





| * 
68,384,907 | : 


44,530,314 || 





47,937,478 | 
17,770,619 | 


| 





i 
ee 


and subsequently, 





ho 


until the 14tn 
l 4 per cent. inscribed stock at the rate of £103 of stock fcr 


| tion ol 


the ¢ 


| hereby n¢ 


| anc 
and 


bearing on 
| date all such bonds and their unpaid interest coupons are required 


| at the office of the agents of the Bank of Montreal, No. 31 Pine | 
street, New York City, at which time and place the bonds will be | 
| redeemed by paying 85 per cent. of the principal, and by paying 
all interest earned and accrued thereon to date of redemption. 


43)! 


abe 


a 
a mh 


es 


} redemption of 


oh a ee 


H pany, of 44306. 


; 
- 





May 14, 1910.] 





and the yen 50,000,000 endorsed bonds now in 
ynversion in London), July 30, 1910, 


irse 


STRAITS SETTLEMENTS 4 PER CENT. 5-YEAR CONVERTIBLE | 
| BOND LOAN 


siere of bonds of the above loan that they have the option 
«me tath inst. of converting their holding into Straits Settle- 


mics 2 


h fro converted. 


RAILWAY COMPANIES. 
GRAND TRUNK WESTERN RAILWAY COMPANY (a Corpora. 


lonial Trust Company and W.G. Crabill, trustees, are 
notified that under reserved rights expressed in said 
ic the above-named railway company will on December 1, 1910, 
all the bonds above named, secured by the above-named 


yr) 
DOR 


bias 


1 whose maturity is July 1, 1950, save the bonds already paid 
i retired, the total issue of said bonds being $1,500,000, and 
» numbers 1 to 3,000, both inclusive. On or before said 


GUAYAQUIL AND QUITO.—Advices have been received that the 
traffic 1 ‘ 
were as follows :—First half of April, 1910, 55,000 sucres, against 
oo sucres in 1909; second half of April, 1910, 56,000 sucres, 
against 55,000 sucres in 1909. 


LEOPOLDINA RAILWAY.—The report for the year 1909 shows | 


‘ross receipts £1,215,083, an increase of £8,500, and working 


expences {824,113, a decline of £5,021, leaving net receipts 
There was brought forward | 
totalled | 


£390,970, an increase of £13,487. 
{ios.882, while the Federal Government guarantees 
{20,.911, interest and discount £646, and transfer fees £585; 
together {518,996. There has been transferred to reserve for 
4 per cent. debenture st f 
directors now propose to pay a dividend of 3} per cent., leaving a 

of £95,482 to be carried forward. In January, 1909, £750,000 


further capital in 54 per cent. preference shares was allotted to the | 


proprietors of the company at par and duly subscribed for. 


NIZAMS GUARANTEED STATE RAILWAYS —The report for the 
half-vear ended December 31st last states tbat as regards the broad 
gauge system the expenditure on capital account during the second 
half of r909 was £10,457, and the total capital expenditure carried 


A to final heads of account on December 31st amounted to £ 3,483,586. 
@ The net earnings, after deducting £5,045 payable to the Govern- | 


f India on account of the Bezwada extension amount to 
The sum required to meet the guarantee on {£500,000 
} per cent. debentures and sinking fund, together with 5 per cent. 


ment 


$55,559 


@ per annum on the capital stock and the debentures on which the 


guarantee has expired, amounts to £88,453, leaving surplus profits, 


| divisible between the Government of H.H. the Nizamand the com- 
The expenditure on capital account of the metre | 
} Sauge system, Hyderabad Godavery Valley Line, during tbe second | 


b 


nail ¢ 






1909 was £3,422, and the total capital expenditure carried 
to final heads of account on December 31st amounted to £1,796,133. 
The net earnings for the year amount to £93,641. 


quired to provide the guarantee on the 34 per cent. debentures and 


mpany. The company’s proportion of surplus profits of 
doth systems, amounting to £5,982, has been carried to credit of 
the reserve fund. 


year at the rate of 5 per cent. per annum, less income-tax. 


_ PARAGUAY CENTRAL.The report for the half-year ended 
ecember 31, 1g09, shows gross receipts £45,786, an increase of 


/©,438, and working expenses £23,149, an increase of £1,072, leav- 
5g net receipts 422,637, an increase of £5,366. To the net receipts | 
‘or the half-year must be added—General interest, £1,835 ; transfer 
‘ces, #71, and profit on exchange, £128; while interest on the 6 
Per cent. prior lien debenture stock for the half-year absorbs 
‘12,054. The balance brought forward was {16,888, making a 
. 4 ' 429,475; less appropriated out of revenue towards expenses | 
““idental to the change of gauge, £5,740, leaving to be carried 
“TWard £23,734. As toreshadowed in the last annual report, the | 
€gotiat which have been proceeding for enabling the company 
“onvert the existing gauge into standard (4 ft 84 ins) gauge, so 


" ? a” 
lake it u 


iform with the lines of the Argentine North- 
“ntre Rios Railways, have been brought to a success- 


astern ar I 


Ul Cor A question having been raised as to the right of 
: 5 per debenture stockholders to have distributed amongst 
aoe valance of 441,497, carried to the general balance-sheet for | 
co feat ended June 30th, 1909, an application was made to the | 
befor, oy, Une their rights to this balance. Mr. Justice Eve, | 


the application was made, decided that out of the 
£41,497 the 5 cent. debenture stockholders were 





~. tied to have distributed amongst them a sum of £14,608 in 
tee Of interest on their holdings to June 30, 1909. Warrants 
a os rcingly be sent out for the payment ot interest at the rate 
ee 0% per cent., which will absorb the above sum of /14,€08. 
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The Crown Agents for the Colonies beg to remind | month of 


| Profits, where stated, for the two previous months are added for 
| purposes of comparison. 


- Michigan and Indiana, U.S.A.).—Holders of income bonds | 
-bove-named company, secured by an income mortgage to | 


hich bonds and mortgage bear date December 1, 100, | 


i} mortgage Wi 


receipts of the Guayaquil and Quito Railway for April | 


stock /23,000, and the} 


The sum re- | : : F 
| the year the company has purchased the freehold of a deproclaimed 
inking fund for the same period is £82,113, leaving as surplus | 


is 411,527, which has been divided between the Government | ship.” 


The board recommend a dividend for the half- | 


| sheet, 
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MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION —The following returns for the 
April have been received, and the output and 


The profits in many cases, it must be 
understood, are merely estimated :— 





" Yield, 
' ; ' 
Feb. Mar. Apl. Feb 





es 














Ozs. | Ozs, Ozs. 
Aurora West United........ 2.635 2,989 2,999 272 2 §; 2 t42 
BE. ein siininnsiianticess 289} 247 365 ' 300 
Cinderella Deep............ 5.547/ 5425 5,296 7,264! 7.004 5.034 
City and Suburban......,... 6,973 | 7,582 7,931 7,005 7,002 7,503 
Consolidated Langlaagte . 6,869 | 7,375 6,668 8,079 | 7,299 5,106 
Consolidated Main Reaf.... 5,907 | 6,185 6,520 6, 107 5,007 6,146 
Crown Mines .............. 43,395 | 45,038 | 51,962 82,069 | 82,936 105,623 
Durban Roodepoort ........ 4,089 4,229 t t 6,100 t 
Durban Roodepoort Deep .. 5,512} 6,798 | 7,219 1,050! 4050 5.059 
East Rand Proprietary 53,852 | 56,197 | 55,029 106,113 | 107,036 100,481 
Ferreira ie deuwnedies toenKed 10,777 | 10,999 10,902 25,106} 25,071 | 25,074 
Ferreira eee 16,529 | 17,007 17.488 | 43,400 | 44,000 45,250 
| Geduld . Sees es eceacecewdes £7,290r £10.932r £12,122 986 978 1,876 
Geldenhuis re eee 20,936 | 21,727 | 23,121 20.374! 20,521 20,658 
I nissan seantsieicn 3813 | 3,70 3.973, 4827| 3518 4,285 
Glencairn Main Reef ...... 3,851 5,889 5,930 2,093 1,891 1,342 
| Glynn’s Extens. (Lydenbuig) 284 | + 297 "} | " " 
Glynn’s Lydenburg ........ 1,820; 1,609 1,704 5,121 4,032 4,330 
MUNN adéuchdsccccedeesse 4,934 | 5,146 9,555 9,088 9,038 9,170 
NL adic icduledec nadine ce 1,200 | t 1,050 1,100 | + 512 
RO cwnetnacasccnvesaes 4,187 4.456 4,299 5,503 | 5515 5,002 
Jupite D .Ads whenavenddduenate 5,147 6,017 | 5,769 4,930 | 6,699 5,924 
Knight Central idanvwewewns 5,950 | 6,665 | 6,959 5.050 | 6,824 6,825 
Knight's Deep ............. 12,873 | 13,404 | 15,557 25,473 | 25,505 | 25,009 
Lancaster West ............ £19,563x| £22,201v' £22,948: 39} 1,457! 1,135 
Langlaagte Estate.......... 15,232 | 16,565 | 16,598 | 25,000} 26,500 | 26,000 
Luipaards Vlei ............| 3,681 | 3,793 f 1,584 | 1,198 t 
| Main Reef West............ 5.909 | 6,554 6,657 | 11,457 | 12,184 | 12,458 
| May Consolidated .......... £20,793r| £22,335v) £22,6352 10,973 } 11,254 11,406 
Meyer and Chariton ........ 4615 4,856 5,059 84031 8,721} 9,075 
| New Goch eeceecessescsceces 7,292 | 7,889 7,580 11,210 | 12,601 | 12,146 
New Kleinfontein .......... 12,083 | 12,976 | 13.138 | 23,056 | 25,084 | 25,028 
New Modderfontein ........ 14,050 | 14,563 | 14,852 | 25,263 | 25,8CO | 26,050 
New eee 7,389 7,903 8,051 | 16,065 | 16,9397 | 17,227 
New Rietfontein............ 5,896 | 5,748 5,982 2,405 1,259 1,681 
New Unified Main Reef ....) 2,915 3,249 3,45€ 2,009 | 2,414 2,949 
Nigel -...+...... Stnidixedeca 4,420 4,604 4,591 7,063 | 6,954 7,191 
| Nourse Mines .............. 11,7 12,940 | 13,571 15,013 | 15,027 | 13,102 
| Princess Estate and Gold . ./£15,562:| £16,216 £16,522 5.158 | 5,683 5,735 
Robinson Le vGineseusceeeded | 25,658 | 25,984 | 26,305 78,042 ; 78,200 78,050 
Robinson Deep ............ | 15,978 ; 17,066) 16,552 | 28526 , 31,197 | 30,303 
Roodepoort Central Deep ../£10,117r] £9.570r £9,849r; 130 83 148 
| Roodepoort United M.R.... 5,195 4915 4,681 6,02 4,002 2,858 
Rose I iatsdswecece eo---- 15,788 | 17,555 | 18.467 21,300 25,150 26,900 
EE dun dasindstoteses 1,814 1,915 2,075 2,025 2,125 2,525 
deste Winkie does eats 1,524 1,414 1,744 | + t ‘ 
Simmer Deep ............. 7,988 8,265 8,675 6,451 3,680 5, 0” 
Simmer and Jack .......... 20,419 | 21,660 21,893 | 48,628 51,388 | 51,487 
Simmer and Jack East .... 7,654! 7,595 7,621 6,591 4,659 4,470 
OE a aidanccuseientaece 1,323 1,319 1,430 *315 808 506 
South Randfontein ........ 28,995 | 33,198 532,542 | 41,000 | 50,000 | 47,000 
| Transvaal G.M. Estates .... 5.646 6,400 6,574 | 12,622 14,826! 15,199 
t NN Sedccédevecuceude< 2,724 2,750 2,631 2,101 1,959 1,582 
Wed caicudiedies esses 10,333; 11,614 11,132 | 22,528 | 25.962 | 24,805 
Ve SOO ss cv ccncencwawe 10,875 | 11,978 | 12,270 9,002 ' 10,400 13,050 
Village Main Reef .......... 14,515 | 15,994 | 16,884 | 30868 | 34:414 ' 37,500 
Vogelstruis Consolidated....' 1,447 2,004 1,640 | *2,929 *691 ‘087 
Vogelstruis Estates ........ 1,447 ' t | 2,019 t ' 
West Rand Central ....... 104 1127, 1,122| 4 ¢ t 
| West Rand Consolidated .. 4,804 5,725 5,671 4,095 5,077 ; 4,710 
Witwatersrand ............ 9,318 9,678 | 9,554 | 17,754 17,751 | 17,709 
Witwatersrand Deep ...... 12,065 13,149 | 13,318 | 21,002 25,062 , 25,562 
fe i cdeccdscndadeuawe 7,028 7,562 7,628 | 8,018 9,092 9,354 
OME” odcsacacauacuans 1,132 1,214 | 1,424 1,900 1,600 2,800 


* Loss on working + Return not yet received. 


VILLAGE DEEP.—The report for the year 1909 states that during 


portion of the farm Turffontein 19, known as ‘‘ Springfield Town- 
The purchase price of {100 and dues in connection with 
the transfer thereof has been debited to the value of property in 
the accounts now submitted. An amount of £62,657 has been 
expended on deepening and equipping of Nos. 1,2, and 3 shafts, 
the greater portion being expended in connection with No. 3, or 
the Turf shaft. £61,309 has been spent on mine development, of 
which £55,600 has been debited to working costs, the balance, 
£5,709, being debited to the value of development in the balance- 
A sum of £88,434 has been spent on equipment, and the 
mine is now equipped with a plant sufficient to mill 50,0c0 tons per 
month, but further expenditure will be required for ventilation 
purposes, excess development, equipment of Turf shatt, and electri- 
fication of plant. Two dividends, Nos. 2 and 3, have been declared 


| during the year, each of 74 per cent., absorbing £159,100. 


MISCELLANEOUS. 
ANGLO-AMERICAN DEBENTURE CORPORATION.—The 


report 


| for the year ended March 31st states that the net profits of the 


company amount to £57,798. The divicend on the ordinary stock 
is made up to 7 per cent. for the year, and {10,147 is carried to 
reserve, together with a further sum of £7,852. Including the 
amount brought forward from last year, £3,355, there remains to 
be carried forward £4,635. The general reserve account at the 


i|commencement of the year amounted to £124,000; the amount 


appropriated this year from profit and loss account is £18,000; 
while an amount is transferred from provision for depreciation of 


| investments account ot £41,000, making the present amount of 


reserve £183,000. A valuation of the investments as on March 31st 
last showed a total value ir. excess of the amount at which they 
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1104 THE ECONOMIST. 





stand in the balance-sheet. The directors have, therefore, as shown 
above, transferred to the general reserve account the sum of 
£41,Q00 previously standing to the credit of depreciation of invest- 
ments account. 


balance of profit is £14,632, from which sum there has been carried 
to reserve for depreciation /2,coo and to reserve for minimum 
rents 1,000, leaving a balance of £11,632. This, with the addi- 
tion of £1,678 brought forward, gives a total of £13,311. The 
directors now propose to pay a dividend of 5 per cent. on the | 
ordinary shares, carrying forward £3,411. Mr W. A. Owston, 
jun., has resigned his position as a director of the company and 


been taken over by Mr. Alfred Love, who became managing 
director as from October 1, 1909, at a remuneration of 200 guineas 
per annum, which will be taken from the fees paid to this company 
for the services of the three directors on the board of the Peat Moss | 





the extent of {2,coo have been purchased and cancelled, and since 
the commencement of the current year a further amount of £4,750 





against a revised estimate of 65,000’ lbs and an act 
of 43,549 lbs. The net average price realised was 
per lb. An appreciable decrease is shown in the ¢ 
the figures working out at 1s ojd per lb f.0.b. Po) 
against 1s 11d in 1905. It is proposed to increa 
BRITISH MOSS LITTER.—The report for 1009 states that the the company from £140,000 to £160,000 In 
| posal the directors havein mind the question of ¢ 
| cf the present mortgage by redemption of the outs: 
tures as well as the provision of a margin for 
expenditure. At the request of several member: 
have decided to submit to the shareholders for th: 
the advisability of subdividing each of the fr shares int 


| 
e¢ | each, and the necessary resolution is embodied j; 
also as managing director. His duties have been divided amongst | 710,000 Ibs of rubber and 2,500 piculs of tapioca ar: 


the various members of the board, and those specially in connec- | 1910. The net profit forthe year amounts to /2 
tion with the Peat Moss Litter Supply Company, Limited, have | ha; to be added the amount carried forward from last 
namely, {1,419—making a total of £24,407, which 
recommend should be dealt with as follows :—In writing of sh. 
balance of preliminary expenses, £1,666; in payment of a d) 


, of 12% per cent., less income-tax, for the year, leaving t 
Litter Supply Company, Limited. During the year debentures to | eae £5,241. 
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) be carried 


MOLASSINE COMPANY.—The report for the year ended March x; 


has also been treated in the same manner, so reducing the deben- | 1910, shows a profit of £23,045. The amount added to “do, 
ture debt of the company from {£42,400 as at last year to £37,650 | biscuit development account’’ during the year was (9,621, which 


at the present time. with the amount previously to the debit of this a 


-Ount, makes a 


CALLENDER’S CABLE AND CONSTRUCTION. —The report forthe | total of f10,142. The directors have expended during the year 
year ended December 31, 1909, shows a balance at credit of profit | £17,353 9n the Greenwich works, plant, and machinery, and oy 


and loss account for the year’s working of £54,362, to which has to 
be added the balance brought forward of / 45,884, making together 
£100,246. There has been appropriated tor depreciation of build- 


a few hundred pounds further expenditure is necessary to complete 
the work originally contemplated. They have acquired on very 


ings, plant, and machinery £8,294, and it is proposed to pay a favourable terms a new lease of the Greenwich posgaty for § 
dividend on the ordinary shares at the rate of 10 per cent. per | years from March 25th last in place of the previous lease, whic! 
annum, less income-tax, being 10s per share, whereof 5s, less | had only about 32 years unexpired. This is a most importan: 


income-tax, was paid on November 1, 1909, and 55s, less income- 
tax, will be paid on May 28, 1910. It is also proposed to pay a 
bonus of 5s per share, less income-tax, carrying forward £42,202. 


benefit tothe company. The directors now propose to place: 
general reserve fund (making a total of £4,000) £515, reserve fo, 


The value ot the business done by the company during 1909 showed three months Preference dividend to March 31, apee, £14312 t 
a considerable reduction as compared with that of recent years, | Pay 4 final dividend of 5 per cent. per annum on the ordinary 
but seeing that 1909 was unfavourable to nearly every branch of the | shares, making a total dividend of ro per cent. for year, placing the 


electrical and engineering industry, the directors are of opinion 
that the results now shown cannot be considered other than 
satisfactory. 


CONSOLIDATED MALAY RUBBER.—At an extraordinary general 
meeting the resolution splitting the shares of {1 each into 1o 
shares of 2s each was confirmed, and notice is given that the trans- 
fer books of the company will be closed for the purpose of giving 
effect to the above resolution from Tuesday, May 17th to Tuesday, 
May 24th inclusive. Notice will be sent to shareholders as soon 
as the new certificates are ready. 


GREENWICH INLAID LINOLEUM. The report for the year 
ended March 31st last states that the profit for the year amounts to 
£76,208 (as against £60,052 last year), which, with {6,057 brought 
forward, makes £82,266. From this must be deducted the various 
items of expenditure, amounting to £7,969, including the cost of 
upkeep and renewals of plant, machinery, buildings, &c. The 
balance remaining is £74,296, and, after charging /5,400 for 
interest on debenture stock and £5,500 for dividend on preference 
shares, leaves £63,396. The directors recommend a final dividend 


of 10 per cent. on the ordinary shares, which makes 15 per cent. 
for the year. 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELE- 
GRAPH —The report for the half-year ended December 31, 1909, 
states that the gross receipts amounted during that period to 
£315,034, against £ 306,889 for the corresponding half of 1908. The 
working expenses, including £17,997 for maintenance of cables, 
absorb £143,674, against £151,507 for the corresponding period of 
1908, leaving a balance ot £171,360. From this is deducted £3 841 
for income-tax and £15,048 for interest on debenture stock, leaving 
as the net profit for the half-year £152,471. After adding | 
£58,844 brought forward from the previous halt-year, there is an 
available balance of £211,315. One quarterly interim dividend of | 
1} per cent. has been paid for the half-year, and it is now pro- | 
posed to distribute another of like amount on the rth inst. It is | 
also proposed to pay a bonus of 4s per share, or 2 per cent., 
making a total distribution of 7 per cent. for the year 1909. The | 
sum ot £50,000 has been transferred to the general reserve fund, 
and the balance of £20,315 is carried forward. 


= Le 





EASTERN TELEGRAPH.—-The report for the half-year ended | 
December 31, 1909, states that the revenue for the period amounted | 
to £620,942, from which are deducted £204,871 for the ordinary ex- ! 
pensesand / 45,667 for expenditure relating to maintenance of cables, | tion. Canadian grades less depressed. No. 1 Northern Man 
sundry differences in exchange, and income-tax, leaving a balance = t, 3 


of £370,403, to which is added £55,068 brought forward, making a 
total available balance of £425,472. After providing for income- 


tax payable in England, interest on mortgage debenture stock, and | 
dividends on the preference stock, which in all absorb /81,o109, | 


there remains a balance of £344,452, out of which the directors 
have placed {130,000 to the general reserve fund, and have paid 


an interim dividend of 1} per cent. on the ordinary stock, amount. | 
ing to £50,000. The directors now recommend the declaration of | 
a final dividend on the ordinary stock of 13 per cent. and a bonus | 


of 2 per cent., amounting together to £130,000, free of income-tax, 


and making a total distribution of 7 per ceot. for the year It is | 


proposed to carry forward the balance of £34,452. 


' LONDON ASIATIC RUBBER AND PRODUCE.—The report for co) 
states the rubber crop harvested during 1909 amounted to 75 
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balance to credit of capital reserve fund (making altogether a tota 
of £24,545 to the credit of this fund) £8,679. 


Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though weather conditions continued unsettled, with 
generally low temperature, reports of growing crops i 
most parts of the United Kingdom are of a satisia 
character. Here and there, but more particularly s 
localities where heavy soils exist, complaints as to a pal h 
condition, the outcome of excessive moisture during winter 


months, continue to come to hand. Market conditions thi 
week remained very much the same as those existing for s0! 
time past. Any improvement in demand for breadstuffs w% 
very slight, and it would appear that consumers do not™! 


' 


this as an opportune moment to enter into the question 

stocks more closely. Hitherto disquieting reports respecting 

the condition of American winter wheat have been more & 

counteracted by the satisfactory progress in Europe; als 

fact of liberal quantities offering from Russia, Austr lia, not 
1 t 


to mention the Argentine and India. English wheat sti te 
° . and 
against sellers (6d to 1s easier since last Monday), ane 


liveries continue on a liberal scale, the quentiy avalis 
| being in excess of requirements, both here and locall) [ra 
| remains unsatisfactory. Farmers and dealers are, however, 
reluctant to accept easier rates of any importance, and qu 
tions are nominally unaltered since the declin established 
week ago. Prime reds delivered up 348 6d to 358 Pe 
504 lbs. Imported descriptions through pressure ot Russ 
shippers, large weekly shipmenis, and the promising an 


of approaching crops are difficult of sale except at a Te 


toba, 38s 6d ex ship, 39s ex quay. Australian, on 5} 

to 39s Od. South Russian, on sample, ex granary, p* 
398 6d. Flour slow and markci enfeebled for ™ ™ 0 
of American and English, business being smal! ane : 


confined to the latter makes. Iron Duke abs, ex Store, "©" 


Best quality town households, delivered to the baker, 203 
per sack, cash one week. Country flour raed to : 
without signs of improvement. Patents, 26s 6d per 5" 
wards. Wheat cargoes experienced quiet support, - P 
were again easier. Walla arrived sold at about 305, @ , 
Russian, May, old style, on sample, at 355 I. — 
barley fully 6d cheaper since last Monday on Si@s® ” 
75,427 Ibs, | buyers being well supplied. Odessa, 18s 6c ex SIP) m : 
——_——_—_—— 
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Persian, 18s 6d ex quay. English nialt- | idle. Connal’s Stores to-da 
ler m5 altsters and brewers having satisfied their | Middlesbro’, No. 3, 380,04q@; Sta 
/ . j aly, _ . J ’ : ; 
roduc ae easo ind what remains in dealers’ hands 1s only Our Middlesbr I ert 
. - 3 s€ s < : : Ci ie : * . } 
: ; t lower prices Maize, through continued” short | #5 (OHOWS Pig-iro , ihe recor 
| saleat at ¢ ; peen Maintained, and prices are 
¢ round corn, on spot and for near delivery, is ; : : . 
. lies I . LDS€ e of inchnat to } xe 


tained. but still inclines easier distant; new Odessa is | yxy, 
t 
| 


On alien nd only one fresh arrival is due at present) at | are sellers of East Coast hematite 
ve . e } : 
— <s forward, 27s 3d landed. Old Odessa, 25s 6d tactured Iron and Steel The stee 
' 
| 
i 
| 
i 
| 
' 








3 1 : S i Pl: - 1 landed Steel ship plates, /60 1 ste 

26s 6d ex quay. ound Plate, 27s 3d lande s ee 7 ’ 

Sideratin- } 20s : ship plates, £6 108; s i 
a i South African, 26s quay terms. Imported oats 3d | 7 . . 
10 of | : . + ' , — a i€Ss 272 per cent. ; steel rails, 4 § 
2 ; | late tha fi :er marked falling ' 1 - 

© mm veek for Plate through a further marked falling | samers still holding off. there 
Mated {or ils and shipments from the Argentine, other sorts | Sellers’ price of 20s od is pure 
to which Purchases are disappointing in extent. leters- iow be obtained, as a spot sale 


¢ } - a evde , } fs 
lina! tiga S, 148 3d; fair average white | ‘OWer price Best Bilbao rubi 
: I iarv Riga, 14 4 3G < € VILE 1: 2 : 
t -< ex quay, 38 lbs; Plate, 14s ex ship, 14s 3d lande 
German, 17s 6d upwards. Wheat cargoes to-day oe : 


rssians offered at 3d to 6d decline. Maize ruled 








o et, barley quiet and nominal, oats being easier. unnaite 


The following table estimates the home consumption of whea the J? ’ i 7? 





| 
; ) ! rades’ 
to " doz ‘during the harvest year 1909-10, contrasted with 1908-9, 1907-8 anufa red it ind steel 
— traces there have bee { 
po eer Manufactured iron is 
+} ‘ } ar ab ut nainta ed, Ith g 
ae | 1909-1910 1908-1909 1907-1908 1906-1907, | both iron and steel, galva 
and Se ah oo ee 


cwte. cwhs. ewts, cwt te 


™ a, 5 = fl, I€5 + 
1 on very || tmporte— Wheat (35 weeks to April 30), 56,755,900 6),424.400 64,790,400! 58,542,500 | about the same level as a weel 
i} Flour r e 8,219,190 8 228 500! 30,427,729 9,722 500 ( ont tal ry tit! In th 


rty for s 


od Seis ata 

ise, whic! 7 i] 74,955,000 €8,672,700. 75,218,100 68.265,000 \ Build; 7 —" 
areeiac, (MME || Aad week ending May 7— Wheat) 1,692.500 1,07460C} 1,808,600, 2.331.700 | “M#pbulding material, which 1s 

7 eer concn aren 128,190, "167,700 "200000, 217,600 | Of new shipping being unde 

) place : || eliveries of material. In t N 
ecery tal imn« 86 eks 76,775,600, 69,915,000! 77,226.7C0 70,813 300 | for iro 1 steel ship-p! 5 
reserve {o- | Total imports 36 weeks dew 76,7 J } ’ J yLo 1 n and i ship | 

; , 1! Less exports—Wheat...........-00.. 219,300; 252.6% $44,900; 249,100 | penorts about 7 fi ety 
£1,312, 10 Ae |) PRE pens sckgnauvegneoes ue 85,500 = 55. 0K §1,200 ee.” a : ow 
i : ay . “ees rs of the Anglo-S tish Steel P1 
e ordinary [eae de ; 2 ete wciiriinctitie hes 6 +h Se 
SEE Bp Net imports .......2.++6. 76,470,800, 69,609,490 76,730,600 70,524,€00 | Probable collapse of the orga 
placing the | Add to this the estimated sales of| _ ee ; , P ut that the combination had bee 
ther a tota | home-grown wheat ..... veweseeees| 29,249,000, 31,345,990; 24 346,290, 27,584,200 uners to imagine that the kee 


irty-six weeks’ home suppliee ....,105,719,800 100 955,500 101,076,800) 93,508,800 





























| 
} 
} 
1] 
1] 
. 1 ¢h; + « rT) +7 
eee | y i ~ < rh ‘ l £ in | 
|| Average price of English wheat per} 8s 4a s 4d s a es a | th At a meeting | | 
ye iceehiere os 32 6 40 9 32 4 27 6 Kast of England a - } 
“ t} FOF CWh.ncreccccccccccsccevccess 7 ¢ 9 4 +. oS 6 4 liusted, and the a 
. | bushels | bushels | bushels. bushels es ed ' 
|| “ Visible supply” in U.S. centres,bush.| 24,584,000, 26,627,00Q) 28.046,000 50,136,000 | ©'**“* are Saar ea _ 
——— Do. do = in ewts...} 13,170,000; 14,264,000! 15,024,600; 26,858,600 | >t! irts and J.ioyds left the S 2 
_ | Messrs Beardn f Park} 
{| follow the same urse. However, } 
{| COMPARATIVE AVERAGES OF GRAIN. to, a satisfactory arrangement w 4 
al : 
| . ' : , e,8 relaxation of the ! YW } 
ening The tollowing is a statement showing the Quantities Sold ang | "“sanon Ot oe 
: . ~ ° ‘ ft the Korder, \lessrs Hear t j 
» wit the Average price of British Corn (Imperial Measure) in the six} 2. jp oie. 4. cend plates ta BR d 
: | weeks ended April 30, rg10, and for the corresponding week in| | j..\<j°s srieva are stated 1 
tisia each of the years from 1909 to 1906 :— 
ia ie sa ia 
: it QUANTITIES SOLD. AVERAGE Prices, a 
er 4 th trade has be rathes 
o ¥ - || aa : : ; ota , ! £ +} 
ing Wl % | Wheat Barley. Oats. Wheat. Barley. Oats t — I tpproe ip — Wh 
1ti su tributorv causes The house 
as | 1910 irs bsh qrs bsh qrs bsh a a s d s a andstill w that tl Varmer 
ra || May _7..! 67,755 1 | 8005 0 | 10,935 1 32 6 22 7 18 2 ante ct Gael. ins ad tes j 
stuffs Apt 78,070 6 | 21,935 1 | 9,024 3 33 0 2 10 183 |. all ieiadiied. ia’ 
ty 78086 3 14,955 5 32.662 3 33 7 23 0 18 3 Kida petvibiaisenial ash cxcmlec exe gre thal Hy 
: 10,453 O 17,383 6 } 13,591 1 33 7 23 5 18 3 rices are generally lower than a 
uest 56,439 5 13,352 6 | 10,877 1 33 6 23 1 1711 | no tendency to activity until the 
respecting 10300 0 | 17685 1 | 10155 5 | 330; 8 | 8 O Jan. way Quoctations:—Best at 
more t }1909 ......, 36,162 7 1,632 4 | 13,638 3 40 9 27 7 20 3 | 6s 6d; best Northumberland, 7 
sIe0 t 108 ...... 59,685 5 6,021 6 | 23530 7 32 4 25 5 18 4 oking ils, ros 3d to ros od ! ; 
raul eevee.) 55,030 6 3,375 7 | 18,392 4 27 6 24 0 19 7 1 Durhan is teed fre | t 
Tia | 1906 47900 ¢ A A? P . } - tl. Iirnam, 10s OG 4 Dest I in i : 
tralia | 1906 ....... 47,299 5 1,607 6 | 9,033 0 30 1 24 1 20 0 1 i. 
“ } t age arrivals and th i] 5 
— 1 ivs have tended to restri j : 
and 1 } ] ry ; | rs 
y Gut —_—_—_——— South Wales coal market There is, in fact, very little ing, 3 
aval and there are very few alterations in price Quotations t | 
- ¢, an . } "2 . <? fic ‘ ~ ae 1 t « nds A 
THE IRON AND COAL TRADES. Steam coal: Large, very best, 16s 6d to 16s gd; be ee te 
howev Iss 6d to 1683 orainary, s¢ ids, 1§8 to 168 6d: di 148 6d ta 
» ab . 
io 168 3d; best washed nuts, 13s to 13s 6 SEC Ss, 125 6d t 
Fr the market for pig-iron continues to be charac. | 1353 best washed peas, 12s to 12s 6d; seconds, 10s gd to 11s 6d 
ADiishe Ss 8 7 eae 1] 1+ . eamett An a : ! 
¢ ¢ ‘ ' S lis, best, 8s 6 oS: smalils, se is, s zt Ss: smalis, 
— the past week having been very dull. The , . aon Se 
55 ’ 12 } | ferior sorts, 60S Od to 7s Patent fuel Best, 15s 6d to 16s ' 
rade urns show ( worts of the met , } in 1 } 
¢ Rus é palsies: Keturl h that our exports of the metal | pir yminous coal: Households. best. 17s to 18s: houset 
» out! i 1} fea ir months of this year have been on a larger scale econds and other sorts, from 1§s 6d to 16s ¢ N » Rh ‘ i 
ta I = H the corresponding period of the previous year. | large, 17s 3d to 17s gd. | 
— i i to tone up the market from its present inanimate | 1} ; 
— a | ae _— —— | } 
enot. ve | ’ - nm 1s t conducive to increased « perations ( ; 
( t of buyers The condition of affairs in the United | 
fys f i . haltl i ¢ al in Ui il i 
}) Sta Wr gestnn : THE WOOL TRADE. 
af i] iron trade do not appear to be improving, there 
st t I I i os i ; 
1 mos | argin between supply and demand. In order | i 
re, selic! : I] ip matters a number of furnaces have been blown Our Bradford rrespondent writes: —Although Bradtord |} 
er, 255 r | - a slight increase to note in stocks of the metal | stuff merchants have had a rush for “blacks,” everybody recog- 
to | i {| tores The hematite trade on the West Coast | nises that in the long run the national loss is the trade’s loss. ' 
sack ° | int, and prices have levelled up. Local require- | Still, this market has stood up firmly, as the London sales have 
1 on \ maintained, and makers are fairly busv. To-day’s | finished also. Not a great deal has been done, but enough to 
“ 4 j x : . , . 1 ‘ 1 2 ‘ 
S ¢ es are as follows :—Cleveland, sos 2d, June 2oth; | show that there is no lack of confidence in the future For 
Feeais 495 9d cash, sos ofd one month, sos 8d three months ;/ merinos top-makers are asking more money, and the price of | 
ack ‘4 198 Tod cash, 50s 14d one month, sos 83d three months. | good 60's is within a fraction of half-a-crow Strong cross- | 
nh; 198 ; — » small business. Turnover, about <oo tons. ; breds have been selling more freely, but the price is t | 
I ; ers, 66s 2d cash: sel : =i Market to the standard of London Still, values are steady, and the 
_——— f 3d cash; sellers, 66s d cash irket to tl tandar f London till, 3 i 
re ’ 74 | | 
i =" $$ ——aoaamaenoo — SS ee j ; 
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position is s yund. 


5 
crossbreds in the top. 


Our American correspondent —The Boston wool 


weak. 


telegraphs 


market 15 


Our Leeds correspondent writes kor some weeks I have 
repeatedly called attention to the excellent manufacturing con- 
ditions which obtain throughout the West Riding, and although 
some may possibly think I have spoken in too strong terms, 
yet evidence of a most practical nature is forthcoming which 
shows the actual conditions that exist in the textile trade of 
this district. Mr J. B. Adams, the divisional officer of the 
Yorkshire Labour Exchanges, recently made a statement at the 
meeting of the Leeds’ Trades Council, to the effect that there 


Irish wethers have been making about rod, 
which is fully up to the price made by good 4o’s New Zealand 


A 


————= 
iMay 14, 1910, 


various European centres has been well maint 
past few weeks, the course of events in Ameri 
unfavourable; consequently competition from 
the trade has been restricted during the serix 
come to a close. Merinos throughout have m. 
demand from home and Continental buyers at 
a par with, and occasionally slightly in excess 
rent in March, the improvement being more fr 
able in the case of scoured parcels. Fine 
grease have sold somewhat irregularly, and 
about 5 per cent. below last sales’ level, the 
most pronounced on superior grades. Medi 
realised about March prices, although here ag 
scriptions have suffered to a slight extent f: 
American competition. Coarse qualities were 
per cent. cheaper to begin with, but the tone 
strengthened later on, and at the close those 


for the Bradford trade sold at last series’ final va! 
and slipes have met with a ready sale at prices 

appreciable alteration from those obtaining in Mar 
in the demand for sliped wool has been the st: t] 


is at the present moment a particularly strong demand for 
skilled women textile workers. This is fully borne out by the 
of the Leeds Exchange, Mr Frederic Keeling, who says 
there has been a great demand for women 
this particular class, and that only a_ few 
weeks ago a firm in the Huddersfield district sent 
n an application for something hke women, Of 
course, it was totally impossible to cope with this, 
and it was not put upon the sheets. Needless to say, such a 
demand has given rise locally to a fair amount of discussion, 
and it is attributable to the boom which has been in evidenc« 
in the textile industry during the past six months. No one can 
pick up a local paper without seeing advertisements for minders 
for the spinning department or else weavers. In view of this 
testimony it is worth while to repeat Mr Adams’ asser- 
tion that there was not one skilled female textile worker in 
Yorkshire out of employment who wanted work to do. In all 
lirections one can see signs of installation of new machinery, 
and it is a well-known fact that the makers of the famous 
Dobcross looms, which are made at Saddleworth in Yorkshire. 
are wanting no less than fourteen weeks’ d 


managet 
that latterly) 
labour of 


tion for short-stapled lots, which have realised excep 
high figures. Among South African wools, the 
change has been in the heavier-conditioned grea 
times have proved difficult of sale. Other des 
been well competed for, and have made fully Mar 
Although in the present circumstances of the An 
trade any decided revival in demand from that qu 
somewhat remote, consumption in the differ 
centres is so active, while the quantities availab 
mainder of the are so limited that ther 
probability of current rates for both merinos 
being fully maintained, even without any assistan 
can buyers. The fourth series is fixed to open 
the list being closed on the day on which a total 

net new arrivals is reached. To date the gross arri' 
to 104,572 bales, of which about 34,000 bales Ai 
bales New Zealand, and 16,000 bales South Afri 
forwarded direct to manufacturing districts. 


000 
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Sale 
nial Date. 
b\ April 


list of the recent London sale 


7 Number of Bales sold 
To Home To Foreign 
Buyers. Buyers 

Ree «eee 51 Pe 

Bee wees BAGD cece 

om sane See case 
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The most interesting event that has happened in the col 
rool trade this week was the publication last Monday 
Messrs Dalgety of their usual monthlv cablegrar ila a 26.. Thomas and Cook _ are 
jeer palget; rf al monthly « iblegram, giving th Buxton, Ronald, and Co..1 
exports of wool from Australia and New Zealand up to the end C. Balme and Co...... ‘sa 
of April, 7.¢., for the first ten months of the present wool year, John Hoare and Co. 
which commenced on Julv tst last. Although there are still Du Croz, Doxat, and Co, .. 
two 1 iths t run t i adeaes } aa : } ae Jacomb, Son, and Co, .... 
months to run before the present wool year ends on June Willans and Overbury.... 
30th next, the shipments from the Commonwealth already form H. Schwartze & Co. ...... 
a record, and amount to 1,808,000 bales. The increase from - Tae ty vy tmaaa 
: . : , : ; T ast Cook 

Australia. ch at the end ¢ arc} ee o:, hal Thomas anc cK . o% 
4 whi 1 at in en : »f M iTrchn had fallen x 35,000 Dales, Windeler and Co. ........ 

now stands at 107,000 bales. As the exports last May only John Hoare and Co... 

amounted to 45,000 bales, and during June were no more than 

51,000 bales, it seems probable that the total shipments, when 


Sale Pmpt. 
Selling Brokers. No May. 
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H, Irwell and Co, ........ 
i 

the figures are available on June 3oth, will show that the clip 
about 2,000,000 bales, and the increase compared with 
the previous season about 200,000 bales, which totals are about 
what I ventured to predict months ago. Irom New Zealand 
up to the end of last month the shipments were 478,000 bales, 
showing an increase of 25,000 bales compared with the corre- 

sponding period of the last wool ye The increase fror . 
I I : | ear. The increase from the Buxton, Ronald, and Co... 


Buxton, Ronald, and Co. 
Jacomb, Son, and Co, 

C, Balme and Co. ........ 
Du Croz, Doxat,and Co, .. 
Willans and Overbury .... 
H. Schwartze and Co, 
Thomas and Cook ....... 
H. P. Hughes and Sons .. 
Jchn Hoare and Co. ......< 


is in all 
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ous season. 


THE SILK TRADE. 


SO eee 


less th: bales 


quite as 


; 
ynfessed, is 
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now, takes int 
isum 
at } ae 
yn, and buyers 
little wool fror he auctions 


Dominion ,has gone down 8,ooo0 bales, as it stood at 33,000 bales . Windeler and Co 
at the end of March. Mv estimate was that the New Zealand | 9-. H. Irwelland Co. ...... 
increase this would amount to somewhere aaa Thomas and Cook .... 
al and “rs bal hil ; Me ; D ] aad “es te between H. P. Hughes and Sons 
e. i Se On ,1e<S Tniis -“<<“SSsTs ats ( ”n yg x ‘ 
30,000 and ByO0O DALES, whilst Mes r algety reckoned on ons C. Balme and Co. 
of 00 bales only. During last May and June the exports John Hoare and Co 
fro Dominion only amounted to 14,000 bales, so reateien and Co. on 
. Schwartze and Co, 
Oo account the great iz rOvement 17 he frozen . ; 
. » account the great improvement in the frozen mutt Willans and Overoury .. 
and lamb market and the probable increased output of slipe Jacomb, Son and Co 
wools by the freezing establishments, it does not seem un- Du Croz, Doxat, and Co. .. 
likely that the increase will fall within the limits stated abov = ieaeeetn pete 
° f e ( eo e8eeres 
e ¢ nere: » 7? » OV" - } . ‘ 
A the increase in the wool exports from South Africa during Buxton, Ronald,and Co 
its last wool vear, which ended on December 31st last, amounted Thomas and Cook .... 
than 100,000 bales, it will be seen that the total in- 
from our three colonies will show a very large in 
This is all the more important because 
rease on an increase. During the wool year 1908-9 
ase from Australia was n L 17.000 
. ‘ , ‘ ‘ 
1] from New Zealand was The scale of quotations, write Messrs. Chabricres, 
tionately, and amounted to §5,000 bales. Co., of Lyons, under date May goth, has been steady 
ywwever, it must be last month. This indicates that prices are 
just and only moderate, and that the market is at standstill 
* at which ( ing opening of the crop season, upon which there are } 
a ee ee : : ——e. on , ‘ a . ‘ 
and on the Continent. It true that the | All that can be said is that prospects are favourable ev 
except in the South of France, where the cold weather | 


I Re OE I 


rade is in an unhealthy c: 
1ave taken very what injured the mulberry trees. Although the ex] 
1 last Thursday in he absence o ‘ir | is not closed yet, the provisional estimate of the sil 
competition does not seem to have been missed. 1909-10 compares as follows with the preceding year: 
remely favourable conditions which I am told prevail i: 1Ss- | 1907-8 
tralia, I imagine there can be little doubt about t] stralian Kilogs 
lip for the wool vear ich veneers = 
) iit Ot i ‘ - . , , Lt aa i = ne 
lip for the wool year 1910-11 wh a mmence next, 5,909,000 ...  §,§§1,000 
rease on that of the present se: 3,026,000 2,693,000 


sme 
13,125,000 ... 15,836,000 


1 
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Coleman street, Dut t 
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1908-9. 
Kilogs. 
a big ink Levant 
Far East 


, 


of colonial wool sales of the 
pened on the 26th ultimo, closed on Thursday. 
quantitv sold, write Messrs Chas. Balme and Co,,. ab 


current vear, 
Of the 
. ut sS,o 10 These 
ules have been taken for export, including some 4,000 bales | F 
-d for shipment to America. While co 


r > 
22,000,000 24,050,000 


figures 
‘ast, whilst 
nsumption in the ' and 


illustrate the growing importance 
the European production has been 
that of the Levant stationary. 
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TING the i | made business more difficult to arrange. The home trade has 
Ntinued % THE COTTON TRADE. | received a blow by the death of the King, and the outlook 

ge: 8 LIVER a Mls } Very uncertain. Retailers are much concerned at the larg« 
a5 10 <4 ak y 3: j stocks ot light-col ured 9 ds whi h they have on hand t th 

A keer a \ i spot business has been done this week at advancing | season of the year. An upwa! t has shown itself iz 
fully a ©" Gales for four days, 50,000 bales, of which 47,740 bales | American yarn prices. A very fair business has been done it 
ites cy. tt A erican, 1,000 bales Egyptian, 420 bales Peruvian, &c., | bofh twist and weft, and although the production has recent] 

4 z bales West Indian, &c., 60 bales African, 720 bales East ; Increased stocks in first hands are f no mo t Ex] 
he |] a 12 nd ro bales sundries. Imports, 43,006 bales, in luding | bundles hay e been in slightly increased request for certain out- 
jUoted |... bales American, 4,530 bales Egyptian, 443 bales African, | lets. A firmer tone has prevailed in Bolt yunts, with 
9 * ig bales East Indian. The actual stock 1s 657,710 bales, | demand in some quarters 
have a or -8:.600 bales are American. Sea Island descriptions | 1.) Cc . 
| , 8a, I ; -) Comparati 
est de. Bp ' e in fair request at firm rates. In American a good | ( ) Comparative Statement of the Cotton Trade. - 
v 4 has been done at steady rates, and quotations are | . ; ; 

t 3 11> points. Brazilian has been neglected, but quota- Price __ Previous Weeks in 1910. 
market || 4 one are raised 17 points. In Egyptian a moderate business + May Price, Price, Price, Price, Price, 
litable Me ie. Quotations of brown are generally raised jd | 12, + May t Apr. ¢ Apr. ¢ Apr. ¢ Apr. 

Scoureds ma wich reduced %d to 3d per lb. Abbassi un- a! - - . aan oe ee ae 
NO very q anged. Peruvian: A retail business is reported at un- | sdededsdasdae!ea 
\ feature x F ed tates for rough sorts. Quotations of smooth are ad- | Raw Cotton—Middling American. per Ib 812 796 792 789 787 7:94 
mpetj. i“ sd17 points. In African only a limited business has been | 91, 200d fair brown Egypt.perlb 0 1310 15}30 14740 14a 015 0 15y, 
ag snced 1 ints. Airican ont) aa lane si oa | Yarne 52's twist..........es0006..perib O11 0103 0 10g 0 10g 0 103 0 104 
ptuional 3 e. but the quotations of East are raised 15 points, and those | — 40's weft ........ cosececes-per lb 0 1050 107 0 103 O 103 0 10} 0 1c} 
ticeabl. & West 17 ints. In East Indian a moderate business has | ._— 60's twist (Egyptian) ...... per lb 0 194 0 19 0193 0193 020 0 20; 
hich a vithout change in quotations. Futures are 2614 [on 116 yds, 16 by 16, 32's and 17 4 

; 4 thout change’ ; em ~ 2 Disnessvenessnceiennsossbaenntues W272 2701 0 
s have Mel| t) 2715 points higher for old crop and 15 to 21% higher for new | 36-in, shirtings 76 yds, 19 by 19, 32's and 
tations |) 1 ries, closing steady. May, 7.95; May-June, 7.go! AVR woccrccece eesccccesececce ccoceee 15 € 15 415 4:15 415 4/15 2 

: 4 ‘Joly, + 86! + July-August, 7.81; August-September, 7.66; | 38. ditto, 76 yas, 18 by 16, 10ibs...00. 9 4 9399393 93 92 
ippea Be : Oct hey ’ - 12 () tober- November 6.91 ; Ni vember. S9-In. ditto, 376 yde, 16 by 15. 83 Ibs —_ 85 8 4 3 ‘ 84 8 4 8s 
t Dp Sil December-January, 6.79% _ January-Feb- | Il. : 

t! a sary, 6.78; February-March, 6.76% ; March-April, 6.75. Egyp- | ————__— (II.) Compared with Previous Years. a 
nS ever | futures are §4 points higher for the current month, and | Pric ' ' 
ssbred My} 17 to 4 ints higher for other positions. 1M - i secies- nie wane 
Ropes a PRICES CURRENT.—THURSDAY, 1919, 1909. 1908. 1907. 1906. 1905. 
ath, 2 vail —_—— | ; 
Ri sl | 6 Same Period Same Period | sdsdsdadsdasd4s4 
m ¥ z;¢ | 8 909. 1908. | Raw Cotton—Middling American.perib 812 578 609 689 626 443 
10. = Descriptions. SE ty Ra oe : = GoodfairbrownEgyptn.perib 9133 0 84 0 6H OS48 O10 O 6: 
os ‘hs ? mia! él & Seal eé - Soj, g | Yarns—52's twist ........s.ee0ee-perib O1l 0 7¢# O 8e 0108 094% 0 Ty 
@ (2 3S Sis slik 8 83 8/3 SF Ss | — Wawel .............0.-perlb O 105 0 7¢3 08 O11 O94 O 7H 
3 O'S o BS Bia AOSE FS S42 = | — 60's twist (Egyptian) ....perib 0195 013 0 134 0 194 0 1% 0 12; 
5a —careeeeeseesssieannamassaanas jeemmmcen)emenesthcesimeminn] inaniei) aceaentitetriaine| | eisai Naseer cemenatel namaste SD casei 32 in. Printers, 116 yds, 16 by 16, 32's and 
3 American, ai'dia;aialaiaiaia/aiaia icsbietacheesctunhanes sesceceee 17 414 914 417 2:17 015 44 
ii! Gea Island....... perlb .. | -- «. 18 19h 22 ..).. 14) .. | ee | 17 | 36-in.shirtings,76 yds, 19 by 19, 32's and “ 
|| Piorida ditto....... cecoet nasil .| scien DUET onl oe OR Dd ok 0 eas sceeemiiiaaa vevecececeee 5 613 913 6 16 216114 
ae OrdGOLMMid GMM? GOLMGM GOLMGM | 38 im, ditto, 76 yds, 18 by 16,0 Ibs...... 947180 77'8310 88'\7 38 
Sens ©), American ..... seevesees 751 7-76 862 8°12 8°26 856 5°31 560 598 5:21 573 639 | 39 Im, ditto, 374 yds, 16 by 15,8glbs .... 8 5 70 6 7 710 78 6 % 
3 “ Brazilian, Mid MF Fr. @ F Gd. Foe MF Fr. Gd. MP Fr. Gd. | a a ae 

2,764 Hl! Pernambuco, &C.-.00000.| +» 824977 913... | we | 557610 .. 603 668 ., t+ Nominal quotations. 
> 40) BD) Ceara ......csseeceeeeee| oe |8'24 877 F13) oe | oe 557 E10 .. | 603668 ., 
ane B|| Paraiba ......... vree eee) 1824 B77 913 .. | -e SST 6IG .. | 603668 .. 

5 350 @|| RioGrande ..... weseen oo | co | os} ce | co | oe - se oe 570655 ., 
gaia | BMM| Bocrande s-vseeveees/ °° gg gi7 Sis 12/1 Sé76io 11 | Bos 658 © HIDE, LEATHER, AND ALLIED TRADES. 
oe | Maranbam **°)°.7: vesee| oe 824 8°77 913) oo | oe | 513 566 .. | 5°70 635) ., i sine — — 
vere = Egyptian, (BY OUR OWN CORRESPONDENT.) 
awn me|| Brown........... dinauiecl ce | ae 138 1S fe 168 oo ©The 88 | -- | 64) 8%] The tone of the hide market has, if anything, been a shade 
Toit || MM) pePrna: Greeks ase 2222) 22 | 22 TM ME ae Mam oe | Te) Ste) oe | Oe 12 | weaker during the past week; the best grades, however, show 
3.612 a West Indies, &o. } no change on average, and all the heavier sorts remain on the 

Pann Mi| TahitiSea Island ......| «+ | eo | oe | oe se | se | ee | oo | ve |! oe | oe | same high level. Best heavy ox have sold in the Bern ise 

- =i| Peruvian—Rough ......| «+ | ee | «- 105011001200} .. | .. | 7°75) .. | «- | 950 | market at 6!4d to 63{d, whilst 7'46d has again been obtained i 
10.900 Ditto Mod, Rough ....| +. ++ 9°50 10251050 .. | .. 585720 .. 675860) “ **) S aak mceeatein Bien, adi aimee aan coe ee 
"5,100 Ditto Smooth ........| «+ 8°06 8°51 866 8°76 891 5:05 5°45 5°75 564 6°04 659 | Several provincial markets. Heavy calf skins are worth 87ed per 
7400 Ditto Sea Island...... ++ 124°13 133 14 oo 17219 | . 18 10 lb, whilst g to 16 lbs were sold at roS@d, and 5 to 8 Ibs at the 

African ........+00. - 815 865 8°90 9°65 Sf +e 485 585 | same figure at last week’s Bermondsey sales. Horse hides are 


o 
? 
<j 
MS ei St ER 


East Indian, 








rh GFr ror Gd. F G Fne8'[n 
1 


; me); Surat—Mac. G’nd Surtee| .. | «. oe, TA Tie oe || oe |. 
8 339 a ww __» Broach) .. | 6§ 7 | Tay Tie oo || 448 Sey 
420 3 Sawginned Dharwar... 5/4 6, 6} .. PP 
4200 S|; Bhownuggar.......... 5 6 66g 6h! 68! .. || 4 448 
5000 x M.Gin'd Bhownuggar 55 6 64 64 69/1... 44 48 
480 ‘ Oomrawuttee, No. 1 oo St Gey Ory Gre Gre. || 44d 448 
9 Br4 os ” No.2 ..| -- | oo Gpy Gey Gye’ on ee 3 
one 5} M.Gin'd Oomra, No.1 548 Gfy Gre Gey Grp. 4h 4¢ 
1.45 ) & " » CS ae * Gey Sh Ore «e oe | Sexe 
i 4 . Gin'd Khandeish .. 5f 6 65 6g «- 4 48 
aan ip TOO cccccscceee eco! co | co | ce | ec oe | oe ee | os 
was B| M.GinnedComptah.. 5/3 .. 6h oe | ee lee | 4B 
yo F Segaibote receecces ool ce | oe |G | oe! oe | oe |] oo | Sue 
aaa = EES oes ccvccccccoece 3 eo | 62 | SB) SB! .. Sta 
2 . aa Machine Gin'd Scinde ..|.. .. ee oo ae 
$150 em] | Bengal.................. 5 58 5 5h Sh Sg 4ih Sym 
, >| Machine Ginned Bengal .. | .. 52 5h 5g 52) .. 44 
. m@| Madras—Tinnivelly .... 62 63 7  ../.. Sye Sas 
es . alias Western...... 6 Oe: OM wot os oe | 
ij 0 DW nexcendceenses Ne N ‘2 N 
nom 3 Coconada, Red ........ “ . - _ & ee = _ 
Imports, Exports, Consumption, &c. 
May 6. 
meer ore. 
1910. 1909. 
lal tt . Bales. Bales, 
Imports w eek ending May 6.. 62,529 ec. ¥ 
"8 . rom Sept. 1.... 2,606,846 .... 3,672,983 
ed as Exports § Weekending May6.. 2528 1... 
g the il. From BOOK. Bie scdcc Seen sacs 271178 
dat umption Week ending May6.. 78,663 eee ee 
: Btock From Sept. 1........ 2,499,545 .... 2,636,302 
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— 1,066,137 

+ 50,693 


—- 136,957 
— 524,510 


‘mports for the week ending May 6th amounted to 


he a nan Sales, and the quantity of American cotton reported at 
4 can, S eat Britain (including cable advices to date) is 81,000 
a || ~~: 84:nst 146,000 bales at the corresponding period last year. 
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55,000 7 MANCHESTER, May 12. 
: ia oes experienced a firm and hardening market during 

wwe, Bt d prices in yarn and cloth have tended to go 
Plenty of inquiry has come through in piece 


vers)... 4@s and some makers have sold fairly well for the 
Resim he inquiry for China continues disappointing. 
; ; sactions have been arranged for the Mediterranean 
gees Many manufacturers have con- 

ened in . a . . 
““HeG In quotation, and the higher prices have 














a shade dearer, 3d to 9d advance having been secured on first 
and second-class hides. Little business American export 
account has been done during the past week, and cables re- 
ceived report a dull demand for Chicago packer hides, native 
steer hides being quoted at a shade less money First-clas 
packers’ steers of 60 Ibs and over are quoted at 14% to 15 
cents, and 60 lbs Texas steer hides, same weight, at 17 cents 
Buff hides are reported to be selling at 1144 cents, with holde 
standing out where possible for more money. Offers of hides 
abled this week to United States vers have not been enter- 
tained, replies coming back to the effect that it was possible t 
do better on the other side of the inti 

At the Mincing lane sales of f hides held on sth inst. 
there was a good demand for best sorts of dry hides, and price 
advanced by %d to Yd per lb. Wet salted also advanced by 


The stock of foreign hides in 


1¢d per lb on all heavy weights. 
At the sales of foreign 


London is very low, and prices are firm. 


leather held in Mincing lane on 6th inst. 62,987 tonned E.I 
kips and calf were offered and 52,226 sold. The demand was 
good, and in many cases advances varying from 4d to 1d per 
lb were noted. Good quality kips were scarce, and curriers 


I i 
were evidently badly in want of anything suitable for imitation 
chrome leather. 

The leather trade d: 
slackened off, manufacturers 
until after the Whitsun holidays. 
parcels, and butts and certain classes of bends are 
readily at 14d to 1d advance. In dressed leathers the demand 
been entered 


ne during the past week has somewhat 
not being in a mood to purchase 
Sole leather has sold in small 


selling 


continues good, and some large contracts have 
into of late. The demand for coloured willow and glazed goat 
has been affected by the lamented death of King Edward, and 
manufacturers have been rushed into getting out black footwear 
in a way which was never anticipated. 


The official returns for the past four months show splendid 
progress in all directions, considering our group of industries 
? 


were classed as being amongst those which were “ gone”’ during 
the recent election. Exports of boots have risen from £698,986 
to £951,153 for the first four months of 1g09g-10; imports (after 


deducting re-exports) of imported boots have fallen from 
£258,004 to £240,805. Imports of undressed leather have ad- 
vanced from £1,211,449 to £1,128,247 (after deducting re- 


exports), whilst imperts of dressed leather for the same periods 
(after deducting re-exports) have advanced from £1,322,332 to 
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£1,371,264. Imports of foreign hides have also greatly increased, 
although the value must be to some extent discounted by the 
advanced price. Exports of leather gloves have advanced from 
£80,239 to £97,395; in fact, the total value of exported leather 
and leather manufactures—excluding boots and shoes—has 


advanced from £543,769 to £705,737 for the first four months 
of 1909-10 respectively. 


Our market for hides, write Messrs Max Francke and Co., of 
Havre, under date May roth, has remained firm, and during 
these last two days the demand has been somewhat more 
active. A further improved doing is anticipated shortly after 
the holidays. Light Rio de Janeiro oxen sold at 7o'%f, and 
salted Limas from best shippers obtained 81f, against 79f about 
a month ago. Dry salted Arequipas continue selling at ro4f, 
but in dry ditto there has been no business done as yet. Salted 
Mexico butchers afloat found buyers at 83f, against 82f paid for 
them last month. Sales: 12,800 hides, including 2,178 light 
Rio de Janeiro oxen at 70%f, 850 salted Limas at 81f, 736 dry 
salted Arequipas at 104f, 869 dry salted Pacasmayos at private 
price, 200 ditto ditto at rogf, 146 Bolivians at 112f-117%f, 139 
Antofagastas at private figure, 645 ditto at 102'4f, 1,300 Mexicos 
butchers at 83f, 177 dry Mexicos at gof-11of, 526 salted Tam- 
picos and 620 ditto Monterries at private prices, 220 dry Guaya- 
quils at 1oaf, c.i.f., 817 dry and dry salted Haities at roof, 318 
dry Abyssinians at 97'%f, 2.453 dry Haiphongs at private figure, 
440 dry salted Teneriffes at 117f. 


COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, May 11. 

The coffee market during the week under review has shown 
a little more doing, though, generally speaking, business has 
continued restricted. The downward trend of the New York 
market has had an effect upon prices here, and from the 
opening quotations fractionally declined, and though a steadier 
tone has prevailed during the last two days, they show a loss 
on the week of so pf for May, July, September, December, 
and March, which leaves those months at M.34.25 and 
July at M.34.75. The lack of interest on the part 
of speculators in the coffee market seems to be ex- 
plained by the present price level offering no great induce- 
ment to operate one way or the other. Bulls, apparently, 
for the moment consider action too early, while in Santos a 
good part of the considerable stocks is sold, and further re- 
ceipts are likely to be farther off than was expected some 
time ago. Crop news from South America during the week 
has again been scarce. The chief event of the week was the 
sale at New York of 75,000 bags of valorisation coffee, basis 
type No. 4, at 9'%d, leaving thus 50,000 bags to be disposed 
of, out of a total of 500,000 bags which were originally 
for sale. Where and when this last lot will be offered is at 
present still unknown. The price obtained is considered satis- 
factory, but there seems to be a disappointment in some quar- 
ters that the remaining 50,000 bags had not been sold as well. 
The settlement of May engagements may be taken to be an 


accomplished fact, the total tenders amounting to 


69, §90 
bags. 


Spot business has been slow again, and the interior 
continues to buy only for current needs, but 1,800 quintals 
and 400 quintals of coffee damaged at the recent fire have been 
sold at 6 to 33 pf and 12 to 35 pf respectively. 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, May 11. 

The market continued firm during the greater part of the 
week under review, particularly so for old crop, August de- 
livery at one time reaching M.15/25.27}. 
appear to have materially decreased, despite the high prices, 
and at the end of the season stocks will no doubt be ex- 
ceedingly low. Sellers were quite reserved, and only when 
through shorts covering and on reports of continued drought 
in Cuba prices had gone above M.15 were they willing to 
meet buyers. The May tenders were rapidly absorbed, and a 
good part of the sugar was taken up and warehoused for 
English account. The further rapid decrease in the number 
of working mills in Cuba helped the firmness, although the fact 
that arrivals at Havana were larger than a year ago acted as 
an offset. The weather in the beetroot-growing districts, though 
better than recently, was still unfavourable on the whole, and 
growth is slow. In the north of Germany and France drilling 
is in arrears, while in the centre and southern parts of Ger- 
many it is about completed. During the week the International 


. ag ; ; ee . : : i ll here j 
Association for Sugar Statistics has published the first estimate | biam : good bold colory, 59s; middling, 51s, 548; Peas, 55° ’ 


of the area under cultivation, which, for the whole of Europe 
is returned at 4,935,000 acres, comy : 
in 1909, showing an increase this year of 10.8 per cent. The 
total number of working mills in Europe during 1909-10 is given 
as 1,281, and that for 1910-11 as 1,283. 
April Germany exported 34,729 tons of raw and 19,422 tons of 
refined sugar, as against 38,744 tons and <q,180 tons respec- 
tively during April, 1g09. Towards the end of the week re- 
ported rains from Cuba, easy London advices, and realisations 
caused a sharp decline, prices closing from 2} to 74 pf. below 


pared with 4,453,000 acres | 
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Consumption does not | 





During the month of | 


| 
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[May 14, 1919, 


$$$, \ 


mpared 


those of last Wednesday, with May at M.14.9< 
14-974) ; August, 15.024 (15.05) ; October, 11.974 (12.08): 
ber-December, 11.724 (11.774); Jamuary-March, 11.8 
Statistics for the week show arrivals of 22,735 ¢5; 
21,090 previous week), shipments 9,590 tons (10,439), an 
51,580 tons (38,400), which is an increase in stocks 
with last week of 13,140 tons. Last year st 

tons. In the shipments are included 9,880 tons ¢ 

tons to South America, and 650 tons to the inte: 
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\ 
FOREIGN AND COLONIAL PRODUCE MARKET; | 
For Reports of To- Day's Business and Public Sales see “ Postscript, | 


Mincing lane, May 13 | 
SUGAR.—Quite a steady inquiry was experienced from oon.! 
sumers during the week, and with supplies of all foreign refined ie \ 
a very narrow compass, recent prices were not only well main. 
tained, but in several instances exceeded. Beet is neglected by | 
British refiners just now, owing to ample supplies of cane refining | 
sorts being available at comparatively much lower prices. Cuban 
receipts were again relatively large, considering to what exten: | 
centrals continue to close down, so that Coubtless effects of same. 
will be felt within the next week or two. It is interesting to note | 
that a good volume of trade resulted recently in American grany. | 
lated for May shipment up to 17s 83d c.f andi. terms London, 4s/ 
regards new crop positions of beet, a good deal of irregularity | 
ensued, and though weather conditions of late have been admitted); | 
too cold, prospects are favourable, acreage showing a decided | 
increase. Austro-Hungarian production to date, 1,202,400 tons, | 
against 1,347,000 last year. Total vi-ible supply amounts to 
2,900,000 tons, as compared with 3,210,000 tons at same time last 
rear. 
, Home Rerinep firm, and a fair business transpired. Tate's No : |! 
cubes sold at 23s 3d, No. 2 22s 3d. Of pieces, mid to good yellow | 


quoted 15s 6d to 17s, whites, 17s 6d to 19s 6d. Fine granulated | 


21s 44d, standard, ditto, 21s. No.1 crushed 21s 6d, Lyle's No. 1| 


| 
| 
| 


granulated 21s 74d, No. 2 203 74d. Yellow crystals range from | 
198 3d to 19s gd, as to make. 
ForeiGN Rerinep firmly held, and a fair inquiry prevailed: | 
W.S.R., prompt, t9s 44d; S. and T., ditto, 19s 3d; Meyers) 
November-December, 15s togd ; R.A.V., prompt, 19s 3d; T.T.D, | 
May-June, 19s 39d; A.S.P., ditto, t9s 33d; C.Z.R , May-August, 
19s 3d; S.Z.G., prompt, 198 3d; P.G.R., November-December, | 
15s 113d; and Say’s, May-June, 20s r¢d, f.o.b. terms; Lebaudy’s 
granulated, prompt, 193 44d, f.o.b., Paris. French crystals, oo 
spot, quoted, 19s 3d to 19s 44d, duty paid. Continental granulated | 
elicited fair competition, and a generally steady tone prevailed | 
Ready, ordinary first brands, sold, 17s «$d to 17s 14d and 175, | 
first marks, June, 17s 23d to 17s 14d; July-August, 17s 3d (| 
17s 14d ; and November-December, 13s 744d, f.o b. 
Bret, after hardening, became irregular and easier on realisa-| 
tions. May sold, 14s 104d, 148s 119d, and 14s 8d; August, 148 1144, 
15s 1d, and 14s 83d; October, 12s o}d, 12s 13d, and 11s 9d; Novem-) 
ber-December, 11s 9d, 11s 104d, and 11s 64d, f.o b., Hamburg 
CANE-GROWN met a slow demand at public sale. 1,290 bags| 
Trinidad crystallised, few found buyers; fine, 20s. 1,915 bags) 
Jamaica, partly sold, brownish, 18s 6d to 18s 9d. 212 bags Deme- 
rara syrups, partly sold, good yellow, 15s 3d Privately, mid 
Trinidad, sold, tgs 3d to 20s 3d; St Lucia, 19s 6d. 1 
imports and deliveries of raw sugar intu London since January Ist) 
to May 7th, with stcck at latter date :— { 
1910. 1909. 1908. 1907. | 
Tons. Tons. Tons. Tons. | 
Imported .......++00+ 76,870 .. 66,940 .. 58,210 .. 76/0) 8 
Delivered ereeeeeeeeee 75,200 ee 59,290 59,100 *e 64,780 | ; 3 
Stock .....0e.ceeseeee 24,280 .. 28,570 20270 .. 29,100) 5 = 
Btook U.K. ........+. 82,670 .. 59,730 .. 91,830 .. 85,580 
Oane, jaggery, perowt. 10/9 .. 89 .. 90 « 83 | 
Java afloat ........... 150 .. 19 .. 129 « Ny 
Beet, 88%, f.0.b. ...... 14/6 .. 10/72 .. 1/6 «- 91) 
RUM market unchanged, with a moderate inquiry. 1,000 pus. 
cheons Demerara sold 114d to 1s 1d, and roo Jamaica at late rate) 
GLUCOSE.—English and American liquid, 11s 34. | 
COFFEE.—Fair supplies were auctioned this week, and met a) 
moderate inquiry at generally steady rates. East India: Mysore 
bold, 50s 6d, 61s 64; medium, 46s, 56s; small, 445, 535 6d; = i 
538 to 638s. Coorg, bold, 52s, 52s 6d ; medium, 50s; small, 438 Od, | 
peas, 518, 538 6d. Jamaica, extra bold, 7os; fair bold, 00S: i 
middling to middling, 49s 6d, 55s; peas, 60s. Costa ltica: ios \ 
very fine bold, 76s, 82s; fair to good, 61s 6d, 72s: low middling | 
good ditto, 54s, 64s ; peas, 50s 6d, 86s 6d. Guatemaia, fair be ote 
548, 58s; middling, 49s 6d, 53s 6d ; peas, 52s, 61s. Vera Paz: - 1 
bold, 86s 6d; gocd, 74s ; low middling to good ditto, 525 Od, 648°: 1h 4 
peas, 70s, 84s 6d ; ditto Maragogipe, 112s 6d. Nicaragua: 8 
to fine bold, 57s, 62s ; middling, 50s, 52s ; peas, 61s, O°S. | 
fair bold, 55s; middling, 52s, 53s 6d; peas, 518, 575 6d. Coon | 


was no new feature to record in the future delivery market. Sey 
tember and December sold 31s 44d to 31s 6d, and March, 318 9° ' 
Imports and deliveries of coffee into London since Jasvary " 
to May 7th, with stock at latte: date :— 1907. 
1910. 1909. 1908, Tons. 

Tons. Tons. Tons. 99,190 | 

Imported eeeeeeseee 26,950 ee 14,970 ee 19,400 “i g 410 
Delivered {homeuse) 5,760 .. 5,770 .. 00 + 7710; 
Export .ccccccccece 9,680 ee 9,010 ee = 30,¢00) 
Btock ....seseee. 34,100 .. 26,800 eae 
——_ 
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Santos COFFEE. GAMBIER in fair request and firm. Cases, May-June, sellers, 


ndon Produce Clearing House, Limited, supply the ie 6d, c.t. and i. terms. 
suotations for average Santos good coffee :— COPRA generally unaltered in value, but still quiet of sale. 
7 $$$ ——___—______———. | Malabar, May-June, quoted £29; Ceylon, ditto, {28 5s, to London, 
Hamburg, or Antwerp; F.M. Straits to Marseilles, {25 10s; and 
q ae scnos ceanicin billie a Manila, {24 15s, c.f. and i. 
{ 10 36,2 30 10 3C)2 30 10 30 2 3010 30 2 3010 30, 239) INDIARUBBER.—-Business made generally quiet progress, and 
a.m. p.m. &m.| P.M.) am. P.M.) a.m. p.m. a.m. p.m, ; : , ; , , 7% : yi 
prices disclosed considerable irregularity regarding Para. Spot 
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—. a sd sdisa sd sdj/sd | and near receded from tos 11d to ros 4d, and then tos 9d, with 
\ May +++ é = : 3 a = : te ; 7131 1 = : = 7 eS a | forward down to ros 5d, while closing at r1s. Supplies of planta- 
ay daly > 316 31.6 (31 43 51 4431 6 SI 731 6 31.6 31 7h31 7 | tion held over from the previous Tuesday, were offered on Monday 
ia abe .. Z 31 74.31 7Hj31 44 51 42/31 6 31 6 31 6 316 31 74/31 74 | last. At opening, steady progress was experienced at a decline of 
RKETs ! MM) March....-- 319 319 \316 3) 74st 74 51 — 7 31 7451 9 319 | rs to 1s 6d compared with last auctions. Later, however, com- 
Postecr if —_———__t__— ___. | petition flagged, and closing rates were from 2s to 2s ¢d per Ib 
Mav mn Om Contracts for 15,000 bags Santos coffee registered during the week. down on balance. Smoked sheet sold ros 8d to rrs 2d; fine, 
han 3 | | rga.—Icdian offerings this week amounted to 20,965 packages, | a nk a gp ae oo po eet are er 
n refined i i Mm| and all k nds meta generally good inquiry at about late rates. | inst., and to commence at 11 o’clock a.m . 
well mg RAL Pekoe, common to medium, sold at 7d to 8d; broken pekoe, | GUMS. ‘ bli cal wink ied ; Raia ie — 
lected 1, | Sa| common to fair, 7d to 1ofd; pekoe souchong, 67d to 8d; orange | re utr —— Animi ruled rat - i ar 4 vanzi 
ne ref | ail| pekoe, common to good, 7$d to 1s ofd; broken orange, 73 to | x rong pes bean and pea, £12 .; Ee we om 
8s Cabee | | i140; fine, 1s 3d to rsgd perlb. Ceylon sales comprised 20,273 | {8 103. Copal firm for scraped sorts, other grades being easier. 
what oa a0 | | hich met a very active demand. Common sorts ot | ee ee = PIPey. 32s 6d. w- good — 
sets eae By)! both leaf and broken, also good liquoring pekoes from 84d to 9d per | Paice es to ary ae Damar retired. Kamie very slow. 
ting to aan a| |b, were the most inquired for, and generally marked a slight | as amner chopped, £11. ; 
ican a Wy) advance on last sale’s rates. Pekoe, common to medium, changed | TALLOW .—Market remained dull, and prices easy. At Wed- 
ondon Ast 4 | hands at 7}d to 94d; broken pekoe, common to fair, 73d to ro4d; | nesday $ auctions 906 casks submitted and 272 sold at 6d decline 
irregularity <I pekoe souchong, 7d to 8d; orange pekoe, common to go od, 7#d to Australian mutton, Gne, 4os; fair to good, 37s to 37s 6d; dark to 
admitted). | a 1/15; and broken orange, comm =n to fine, 7jd to 1s 24d per lb. Java dull, 34s to 35s 9d. Beef, fine, 398 + fair t > Bo d, 36s to 378; dark 
a decides Mal| auctions f 2,333 packages experienced good competition, prices | to dull, 338 6d to 35s 6d. Market letter unchanged. Town tallow, 
2,400 tons If Mm | being steady Pekoe realised 7d to 7%d; broken, 7d to 7d; 36s 6d ; melted stuff, 27s. 
= broken orange, 7}#d to o}d; orange pekoe, 7jd to 83d; pekoe| SHELLS (M.-0'-P).—At public sale a good demand prevailed. 
uchong, 7d to 74d; and flowery orange pekoe, 1s 44d per lb. | Thursday Island about 15s to 20s dearer for AA. chicken sorts ; 


r t lace 
ee A's, 5s to 10s up; B's barely steady; C’s firm good lots, but 
defective easier; D’s and E's about steady West Australian 
steady for pile one, small med um rather dearer, chicken, 103 to 
15s dearer; pickings barelysteady. Aroe firm onaverage. Mergui 
firm to ocasionally dearer, sound ; defective about steady at tos 
lower. Manila and Ceram about steady to ros easier. Bombay 
and Egyptian dearer. Black-edged Tahiti rather firmer. Panama 


mounts to ¥ 
| 1,139 packages China offered, and Kaisow sold 44; young Hyson, 


39 | 

Tate's No + | 54d; Imperial, 44d to 54d; Panyong, 4d; Sow-Mee, 44d to 54d; | 

oad oo , Foong-Mee, 74d to 93d; and gunpowder, od to 114d per lb. 

granulate) |f = TAPIOCA.—At public sale 247 bags flake offered and retired 

yle's No.1 ||| aam!! Without reserve, 335 bags ditto sold 1gd to rfd. 161 bags medium 
| pearl bought in, 89 bags, without reserve, selling at 17s 6d to 18s. 


|| 418 bags seed pearl, few went at 17s 6d to 18s. . ; 
|| rather irregular. Green snail firm. Japan ear rather firmer. 





range from | 


prevailed: |) f || 8AS0.—9 bags medium catalogued, and bought in. unraie —_C F avi bled f 2 — 
vers | A J } asl .—Copper: Strong vices cabled from New r 
|; Meyer's | ARROWROOT.—No supplies were offered in auction. a Copper: stronges @ a . e 
d; T.T.D,} ICE. —Prices t kc 1] ,. | and active buying on this side led to a smart upward movement in 
lay-August, = oe gy the week are generally unaltered, but trade | the standard market early in the week, which was prolonged for a 
- December, | "ae toa | time, after irregularity, at Wednesday's opening change, when 


BLACK PEPPER. ; Market firm. Singapore, fair, spot, 4¢8d; | values settled down below the best on realisations following. 
June-August, ; isd; August-October, 3}¢d, c.f. and i. No sup- Cash, {56 17s 6d; three months, £57 16s 3d. A further relapse 
| piles auctioned, on Thursday through some pressing resales and ‘‘ bear "' offering 


| 
| 
| 
| 
| WHITE PEPPER dearer. Singapore, fair, spot, 64d; June- 


Lebaudy’s 
rystals, oa 





granulated | me f ; 
© prevailed : | resulted in these dates being finally fixed at £568; 9d and £57 73 6d 
id and 175 August, Gad ; August-( \ctober, 63d, c.f.andi, At public sale, 40 | respectively. Lake Superior quoted at £60 to £69 103, C.f i, Lon- 
“178 3d to s]| bags fine Singapore sold 63d. don or Liverpool. Tin irregular, with free Eastern selling, and a 

o sy . . L i 
PIMENTO.—43 bags catalogued and retired. fair amount of buying on American acc — The — of the 
‘on realisa- | CINNAMON —100 bags Cey ; . , | market presents no feature of interest. After various fluctuations, 
5a? Ceylon retired. 22 bales Tellicherry, Straits, for cash, by the middle of the week’s close advanced to 


t, 148 114d, 


5 | broken bark, sold 24d. 
yd ; Novem: | 


. ; 150 12s 6d, forward to £152, gradually declining on Thursday to 
CLOVES. —Zanzibar quiet. June-August delivery, 5 1-32d; £15 £ te 


£150 5s and {151 12s 6d, which were the last rates registered with 


mbur, Anonst-Octaher ea. She i a8 ; f 

ante ny yn a 53d; September-November shipment, 4 31-32d, | further sellers. Mount Bischoff, {151 5s to £151 153. Lead 
ama Landi. In auction, 44 bales Zanzibar, 4 sold, 44d. firmer. English, {12 17s 6d to {13 2s 6d; foreign, £12 13s 9d to 
saan Dae NUTMEGS —221 packages West India catalogued and sold, in- £12 17s 6d, according to position. Spelter dull at the late decline. 


iding ¢ 
}; Cid ling 


S4d; 62's, ghd; 64 to 66, 8d to 84d; 74 to 76, 53d to 


| 

| 

| = os 
Pow, Ordinary brands, {22 to {22 2s 6d, according to delivery. Iron 
| 72; 70 to 73, 6d to 7d; 80 to 82, 524, 6d; 86 to 88, 44d, 5d; go to 


irregular, and rather dearer 

OILS.—Linseed quiet and lower. Spot pipes, £34 15s; bar- 
rels, £34 158; May. £34 58; June-August, £34; September- 
December, £33. Hull, naked, spot, £34 15s. London stock, 


vately, mid 


3, 44d, 5d; 96 to 98, 44d, 43d; 100 to 102, 44d ; 104 to 106, 43d, 
sic 109 10 112, 44d; 114 to 116, 33d, 44d. 72 packages West | 
ee mace sold, 1s 7d, 1s 11d. 37 packages Eastern nutmegs, few, 


January 1st | 





| mouldy, 53d; defecti oon al congas 
= , Sid; defective, 34d. 14 cases wild mace retired. May 7th, 152 tons. Rap2dull. Ordinary brown spot, £27 10s; 
¢ 76,430 | GINGER Only 20 bags Japan offered in auction, and retired. naked English refined, casks, spot, £29 tos. Cotton quiet. Crude, 
«= 64,780) : VANILLOES —At public sale 188 tins were offered and met a fair | SP" £31; Hull, £29. Refined as £35; owe pale, 
29,100 | oe }) Semana at late rates to occasi 6 eS | £3t tos. Hull, £29 15s. Cocoanut—Ceylon, spot, £45. June- 
oo 29,100) oe! ites to occasionally 6d decline. Madagascar, fair | 4 ; . . oe Pane” A Octot : 
ee 85,580 | fmm || '° good, 8 ins, sold, 15s 6d 5 to 74 ins, 118 to 148 6d; 34 to 6 ins, | August, £42, c.i.f. Cochin, spot, £50; August-October, £44; 
\ mil y 14 ae ’ /¢ ’ ou uM, g t ) ' he r : alm. f sens are 
oe «6S it ot to 13s 6d; common, 3 to 64 ins, ros 6d. Seychelles, fair to | September- Nov ember, £44, c.i t. Palm Lagos, spot, £34. 
oe ni Hee || 80°C. 54 to 8h ins, 12s, subject ; 54 to 8 ins, 11s 6d to 13s 6d. | TURPENTINE firmer. American spirit, spot, 44s; June, 43s 6d; 
a Es | rawr n, fair to good, 7 to 8 ins, 148 6d ; 44 to 64 ins, 11s to 135 6d. July, 42s 6d: July-December, 40s gd ; January-April, 41s 9d. 
1,000 pun. | Bea | | Mauritius, fair to good, 4 to 7h ins, 12s to 13s 6d. Ceylon, | Deliveries, week ending May 7th: American, 1,135 barrels, against 
t late rates. ee | common, 5 to 8 ins, 11s. Fiji, common, 4 to 8 ins, 11s. : | 2,632 barrels same time last year ; French, 43 barrels, against 
pem|| FRUIT.— Currants have been w 1 aiinitendt tii wr | 75 barrels. Afloat: American, 950 barrels, against mil. Stock: 
and met a/ pe é | and a better inquiry existed Proviosiel 7 3d og = honpeogyn me hn By ae a eee 
 Meenre (MEMEE|| 255; Gulf, 245 6d to 266 a ae y . ae | barrels, against 1,577 barrels. 
1: Mysore, |imme)| “2° : 248 Od to 26s; and Vostizza, 28s to 31s. Smalls sold ; ; 
*S 6d: peas, | mm | 248 to 248 6d. A good business was effected ie Senne eee ROSIN.—Common strained, spot, IIs. ; 
wa PETROLEUM.—American, 6d to 6}d; water white, 7d to 7}d; 





Velinrie « 3455 but the lower qualities claimed chief support. | 
ae alSins Steady, and half boxes realised 25s. | Russian, 5ad. 
| 


JUTE.—QOuite a fe: ; ; ; : 
-—Quite a featureless market was again witnessed this week, 


«ed: | 
all, 43 60; | Rime 
1, 6os; low |i 

| Prices ruling 


ica: fine to | 
middling 10 | 8 Steady, but trade slack. Both buyers and sellers | 


i, fair bold, | ea ae. : a to show certain reserve. Native fir-t spot, | ; ote 

a Paz: fine WB fi, on cn’. OS £33 158 to £13 178 Gd; di to May-June, quoted | [ | ierican ecurities 
6d, 64564; | i baled ““, and August-September, £14 10s. Tops of firsts, early | 

agua: good |Rame)| “°°, spot, sold £14 55. | 
. Mexican: P|) HEMP —Manila 






















“ai WE beg to announce that we have just published a 
quietly steady. Receipts came higher on Monday pamphlet containing a brief description of the different 
| 
| 








*olom: ff a 1ast, by ire exnecie . . . j 
ie mal «ee ie ote “panes ‘oO Increase during the coming fortnight. F.C., kinds of American Securities, together with informa- 
a Seo BME! £23108: PC — £23 Ios ; G.S., afloat, sold £23 15s to| tion as to the manner of dealing on the New York 
‘h 318 9d | Quiet, at une Sidhe, £24 158; G.B., afloat, {23 5s. New Zealand Stock Exchange. We shall be glad to send a copy 
Ja ary 1st ay SHELLac _ aan ——— of this pamphlet to those interested. 
anu Ml tity a , _ siness on spot proved quiet, apart from the quan- | 
mi] ty disposed 9 as 82s : 
1907. P|) itera: Gud ante the hammer. Prices are without much } HARRIS, WINTH ROP ica Co., 
Bl Seconds clicvy 0 ne Orange sold, 73s to 803; good flat to curly | 
os. || Bal! S€COnds, slightly »8 5 M f the N. Y. Stock Exchange, 
am | fine toner. a matted, 67s to 70s; T.N., 64s to 65s. Of buttons, ae 7 ae 8 
** “Ea0) Mi) Cakey cA t ee dark cakes, 673; B.L. No 1, 62s to 63s. | ee 
°° at] Mam) May delivery aenae Futures steady, with sales of T.N | LONDON OFFICE: 24 THROGMORTON STREET. 
ne 30,000) ' | 728; December, 725 6d ame Od; August, 70s ; October, 71s 6d to | Tel. : ‘‘Hathrops, London.”” ‘Phone: 878 City, 
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LINSEED.—A dull tone again prevailed in this market, and | 
values declined sharply. London: Calcutta, afloat, 56s 9d ; April, 
56s 6d; April-June, 56s 6d; May-June, 56s od ; June- July, 56s 9d; 
La Plata, spot, 56s; April- May, 56s 3d. Hull: La Plata, spot, 
56s; May-June, 56s 6d. To the Continent: Calcutta, May- June, 
578 34; Bombay, June-July, 61s; La Plata, June-July, 56s 3d. 
Quantity afloat from the East Indies, including cable advices, 
230,000 qrs, against 198,000 in 1909 and 316,000 in 1908. 

RAPESEED fiat, and lower. Ferozepore, May-June, 38s 6d ; 
brown Cawnpore ‘ditto, 38s 6d; yellow Guzerat, May-June, 44s; 
yellow Cawnpore ditto, 43s. Quantity afloat from the East Indies, 
per last advices, 18,000 qrs,. against 5,000 in 1909 and 10,000 qrs 
in 1905 

COTTONSEED remains quiet. London: Egyptian, May, | 
£9 839d; November-January, £8 5s. Hull, spot, {9 17s 6d; May, 
£9 8s od : November-January, nn 58 per ton Importe d into 
London since January 1st, 17,800 tons, against 36,509 in Igog, 
and 43,150 in 1908. 


granulated generally slow. Ready firsts sold. :-.- 


POSTSCRIPT. Friday Evening 
SUGAR.—Home refined sold quietly at unaltered yas. Ge : 
eee TMan || 


178; July-August, 17s ofd, sellers; and November ne Sellers, | 
13s 6d, f.o.b. Beet easier, and attended by som ecember 


| during ‘early hours, but the market reacted later 


148 Ofd to 14s 74d; August, 14s 8$d to 14s 8Sdand T4 


| 11s 9d to 11s 10d ; November-December, 11s 6jd t 


Hamburg. 
COFFEE. — Brazilian receipts to date, 14,381, 


11,729,000 at the same time last year. Spot market 


the absence of auctions. Futures quiet, but 
July-September and December quoted, 31s 74d. 


JUTE steady, but only spot parcels receive any 
first marks, spot, Hamburg, sold, £13 17s 6d, and D 
| spot, Dundee, £13 158 to £13 17s 6d. 


(Continued on page 1113.) 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the 


LONDON, Fripay. DRUGB—Con. sd s 
ABRROWROOT-perib «6 Opiom 16 0 19 
st. Vincentcom.tofn 0 o_o China,frtofin o1 1 


Benn 5 0 
0 0 DYE B UEFS, bon 
JO00A dui Ee Galles, China 56 0 0 
trinidad, mi ~~ Japan, per cwt.. nom 
per cwt. 65 BaMiower Bengal.. 0 80 
Buperior Turmeric, Bengal ..19 0 19 
brenada ... Madras, finger ...... 20 0 24 
West Africa . Gambier, block 6 0 
St Thomé ... ss J Cutch, ord. to fair .. nom Cleveland, cash.. 
a, plantation  & DYEWOODB— £ £ Hematite; cash.. 
aqut, .......... Brasi! perton 6 1 12 
gon a, fair to fine .. Fnetic, Jamaica .. 
JOFFEE—duty 144 per th Ouba 
Oe: ee = 2 ne Wood 
ng to fine ..10 gwood,Campeachty 7 0 
Peaberry 7 Honduras 6 0 
E.Indiafine ord.gd.md50 Jamaica . 
Do good to fine.... 67 Red Sanders 
ee os 2 Bapan Siam 
0, short berry 0 os 
Jamea., g4.to fn. ord. 4 ELEPHANTS TEETH r owt 
Greeniah 50 
Oolory 
Joets Rica, ord to mid 42 
Good to fine 68 
OQentral American, gt 
ord. to low mi 42 
Mid to fine 63 
Foxy a 44 
Vera Pas 52 
Volumbian, ordinary 36 
Do gd ord to low md 40 
Do mid to fine .... 52 
Bentos, good avrage. 
quay terms. a 
OHEMICALS— vig: = , Turkey, Layers 34 
Acid, citric.. oper ib atural, bags .... 22 
Seperation C Raisins, dty. 78. per — 
Oxalic, net .......- , 0 Valencia, ord. ... 
Tartaric, Eng .* O 10 Selected,med to ga 30 
Foreign ( Fine and choice .. 35 
Aiom, lamp per ton M-scatel layers. . 
Do ground 6 Cluster 
Awmonia, carb., vs ib 0 Sultanas— 
Mariate, white. 6 31 6 Common g 
Sulphate ........ Lis ) Medium to good .. 2 
Arsenic, jump, p ton 2 1G 2 Fine to choice 3 
Powder....per ton 1215 1 Old 
Ashes pot, per cwt.. 59 0 Do. fine 
Pear! do do .... m Oranges Valselected : 
Bieachingpowdr.p.ct 5 ) ordinary : 
Borax Orystals, cwt. 16 Malaga. 
Do powder 7 Naples . 
oe tartar, Cryst! Lemons, Palrmo, p.ce 
Naples oo. eC 
Messina ........ ° 
Malaga, cases..... 
Nuts— reelona,p. be. 30 
HEM P—Per ton 
St. Petersburg, layer 
Manila, fr curnt. spt. 
N. Zealand spot, gd fr 


‘Iron, per ton 


Birkenhead 
Sheets 


ooum 
~~ 


OOoAao oO oom | 


Foreigt 
Q uckal 
first hands ..... 


Spite O.B. 


~ 


ry 
oowmouvoooes 


Do do bars.. 


FLAX—New crop £8 & 


OLLS—Fish— 
ik" ans Wenig crs p.tun £33 £35 nom 
19 0 22 0 Ot 
even 2610 0 0 nnamon— ae sort 
0000 Do 8nd. seseees 


Riga Z 

Ss os 

Petrs Bjtsky . 

aad tae 

Ourrants .... duty 2s s 
Amalias | ober cwt 2 


~ 
co 


Olive pabiab 
evant 


Oo oQoocooo Coacocoooococoo Qoocoocno 


or 
Palm (Lagos) 


Do English 


C2OCCDo COACCCOCOm 


per ton . 
Ol Seeds— 


spot 


Rape,Cwnpre,br 
May June 


PROVISLONS— 


OOoVdocnrorceocoo 


AHOCOCCOCS 
~ 


AWAOOCOCOCO 


on 


Iodine, dry..per os. 
Nitra ve of Soda, p ton 1 
Potaeh,bichrmt.prib 0 
Chlorate, net . ~ 2 
Pruaaiate, English 0 
Do Foreign. . 0 
Bulpbate per ton 10 10 
Bal-Acetos ....perlb 0 4, 
Sal-Ammoniacprewt 4000 4 
Boda Bicarb., per ton£5 15 6 
stals,ex shipptn£s 0 ; HID&S........per lb s 
Alkali £5/0 C Salted Australian 
Caustic . eeee- 10/10011 0,0 Weat Indian .... 
@ugar lead white, ton £25 10 26 0 Cape 
oreigu White net Oe ae GF © Lisbon 
Salphate Quinine— Oporto 
oward and Bons Dry & Dry salted Cape 
per cz Vials adlaygascar ee 
In bulk. Central American 
Buffaloes, wnenpet wre 
Pe re 


wow 
PROC. 


Argentine 
Russian ...... 
Normandy . 
Danich . 


ne 
- 
= 


> 
Sew COD CACO OCOOHOCOO COCOOOD COAARMDOCOR COCO 


oo 


~ 
i 
COCO PTOUDOOCON,, 


aeo@muc 
omen 
,no 
ooo 
Coos Coc 


wARoO- 


wHoo 


oO 
COaceof. 


for shpt, May-June 
Cuir Yarn, gd. to ue 2 
Commun to fair .. 


oO 


ra 


Limeric 
Continental 
Canadian 
American 
Hama, Irizh 
Canadian..... 
American ..... 


nN 
oc 


aon 
me 


_ 
“oO 


Scotch 


L200 C OOOO OoO 
~ 
OoOCCMCCOCCAOOS8 @ 


“wo 
oe 


Suiphate Cope r,p.t117 
finc, cut . anand 
Sulphur ‘a 


~ 


Market Hides, Engh. Oanadian....... 
Ox, 90 ibs and over 0 , Gouda 
50 89 lbs 
Cows... 
HOPS, vans. . 
do. ie ion 
Old.. ees 0 
Foreig zn, "1909... 10 0 
INDIA- RUBBER i June-Jul talian 
pps fine, hard .... 10/10 Hungarian 
INDI G0—ser lb— Danish 
Bengal,good red Vio- Egyptian 
let to fine 3 Russian 
Mid.ord. Vio.to good 2 
Low to gd. ordinary 2 
Madras, dry leaf, gd. 2 
Do low to ord. 1] 
Kurpah,gd.mid.togd. 2 
Low to mid. 1 
LEATHER—per Ib 
| aoa 


a Hides... ~~ 


1 

: 
East Best tnd. Kips . | 
Australian Sides _. 0 
0 

0 

0 


~ 


oQoocnuwo 


United Btatee . 
Gloucesters 
Wilts, loaf 
New Vealand..... 


(ISI QOON 


= 


Good Western, c.i.f. 0 

JOALS—Best, per ton 17 

OBUGS— 

Aloes, Fire E.1. pcwt £0 
Cape, good to nne.. 31 

Aniseed, China, star 80 

—, Peru, per Ib . 


Oapiv 
Bark, ES Nat flat 0 
E.L. &c. renwd. Un. 0 
do do Red 0 
Oamphor, China ....i45 
Japan, refined .... 1 
Cardamoms, Oeylor 1 
Qantharides ..perlb 90 
Q. stor-oll 
Gam Benjmn. Sam 
seconds, per cwt 4/5 
Ol{banum, drops .. 17 
55 


9 
Jal 1 
Mosk Pod, —— os. 20 
Oll, Onssia 
a 

epperrrt. H.G.H. 10 


Rus 
io CO KFOOACONOOCOF 
~ 
ms we 


Moulmein 


KMmNO” OOOO aD 


oe 
ao +0 FO eo 


oooostonw 


~ 


HOMDOWMOOCOWOoOoO coo 
~— ee WOOD Oe 


> 


_ = 
~ ONDKNOOrNnNG 


oO 
2 rt SDD CH OD 


bere 


American Sides .. 
English Shoulders 9 
English Bellies .. 6 
METALS—B.Oopper £ « 
- p.ton 5 18 6 


Fine ..... 


off 


AvVoOoMuUsoos 


HOM Re RR en emo e 
~ 


© flour 


o> 
onumn 
= 


53 


SAARONOCOCASO WOOO 


te 


Garnet AO 


| oouww ® 


Bars Welsh Ports 
Staffordshire Bars 


Hooper, Birkenhead 
Nailrods, London.. 
Bails steel f.o.b. 
Welsh Porta ... 
Do Mdlsbro f.0.b.. 
Scotch pigiron, each 


Leai—Eng.,pig p. tor 7 i 
1 


Roglish ane. 
Straite, cash ......15( 


Zine, Be igium Bheet 2500 2515C Singapore, cate WTuite 0 
Soft S0lb. &upwarde 0 0 0 ‘Antimony,Regulus . 28 0 30 0 — Singapore . 


EE esecssengene 


Rape, ref.Eng.,ceks 29 10 
Brown, English,okd 27 10 
Cotton seed, rude .. 
Do Refined........ 


0 

0 

0 

«2 

Seed Linseed p.tor34126 3415 Chips .....+. . a8 
«% 

l 

OCocoa-nut, Ceylon “ 7 
5 

v 


rd, American .... 
Petrolm. Oil, per Bibs 0 

Water- White ae 
Ol Cakes, Laosd. Eng. 


oa & 20 
Ainerican (Westra) pom Colllies—per cwt. 36 


Bombay pr 4iéibe 0 
Oalcutta pr 410 ibe aflo 
Az off, Black Bea 0 


Butter—Austrin, finst100 
Oanadian finest .. 0 
Irish creameries . 
Dutch creameries 


Brittny, rolisdos.lb1l 0 14 0 1900. . 
JUTE, Native firets Pacon, sngd—Wirfrd 7) 


Lard—lIrien bladders 66 
Do kegs .... 
American pails... 68 
Do balf-barrele 0 
Beef—Aunricn per8 ib 3 
4 


Cheese, Edam ...... 38 


English Cheddars,. 


Eggs—French ...... 


Moroccos........ 
RICE- Rangoon, open 
chtr, nW crop, pcwt 


Necransie ......... 


ope s—Amer. am. ll 
8AGO— Pearl, pe ews 17 
8 ELLAO, per cwt— 


Orange, first marke 75 
Second, fair to fine 67 


assistance of an eminent firm in each department. 


a i 


Shellac, percewt.(Con.}a 
Button,s0 risgdtoin 60 0 
Low tomedinm .. 40 0 
Caleutta......Rupees 33 
SILK— 
Bengal—Surdah, p Ih 
Cossimbusar ..... 
Mengal Gonatea .... 
C una—Teat' ee _— 
Tsatlee........ 
Blue Elephant . 
wtksiae Kahing. 
MER scnsena es 
Oanton .. 
Tussah ... 
Re-reeled. 
Japan 


2 TAPIOCA—per |b, 

6 E. I. fiake, fair .. ae 

Pearl........per cwt. 16 0 J0 ; 

TAR—Stockhi: m,p.b. nom 
Archangel... .. 20 0 


| TEA—duty £4 je: 
OCongou—Common .. 
Medium t good . 
| Fine to finest. 
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vening, «| London Stock Markets Price Current. 
Germa» - eee EERE eae eNT Ee 
“MaD a i 
e, Sellers | TISH FUNDS, &e. COLONIAL & PROVINCIAL | POREIGN STOCKS, &c.—Con. RAILWAYS.—Con 
Necember' || BR GOVT. SECURITIES.—Con. pig, a wie 
ecember ; rT | Pee| —Von. Divs. Date of im. Closng| -aaraaance SHARES AND Stocks, WITH 
regularity || | “piv. Due 083....| 81 81g —————‘Gisangi _Due-_|_ Drawings. % Prices | Divipasps Continesyt os Tas PRovivs 
law pte, ¥ Quarterly | onsols 34%, i June 1. ‘| *! aa 2} wan Dividends | Name. se Ja. a, Puror Draw Portugnese..3 67: 8 oP BACH SEPARATE Yuan. 
oy Gone 3 De ae 1908.» seee.| 905 1 ip Tas ico 7 Mar Russian, 18826 109 13 Present; ———a, Cloang 
October 3 Do .. a4 + ree 00 aga 80 804 mia? $4 Ja, & Jaly ‘ape e Con. ns. 3 ; . a May Ne Purchase Do 1858 ....3 7577} | \mount. ame Prices 
+d foh B De B — 3% ba red. 1908 (7,553,590 Feb, 5 ane I I o ba 4 107 9 Qrtrly. Jan. & July DoCons.R.R. é Se —— ae 
ee 4 Doo ee Eir, ” 1910-16 . .....| 99 994 |2:0%6100 Feb. BAngiCeylon Inschd ¢ 107 9. Bonds I. ..¢ | 933 44] 1 0 cnolarent Central, 186 .... % [116 16 
: Do ..|_ Do a2i%.. 834 3 2,850,000 My. & Nov Do Inscribed 873 84 rly. Jan. & July Do doll ..4# 3%! | : SB ULL 
2 Guar. Irish Land 23 7% (1,099,048 Feb.& Aug Jamaica Insc. 4 106 8 a) ga" 1,000,000 Do Convertible, 1879.. 6 111 1 
= 5 Jar. Jaly.. © Local Loans Stk. 1912) 9€4 6 |**yke e al ie Mani - 1910 5 ico 2 @ttriy. Jan. & July Polll...... 41% "900! Do Convertible 1881.8 105 ? 
; again Quarterly. . ay Natl WarLoanrd 1910 .. .. | ee 7 haee a ee ‘ as 5 \Qrtrly.| None fixed Dos” Rentes4 90 92 | tyes. ol Seek. 009 «....... 4) 8 8 
Aitered in - \et.. Canada Gv. Intr- Gar | 758,700 Mar A Ben Natal 1919.... 44 103 . ‘MayNv, August Do( Nic. Rly.) 4 $i 9S 2'230.000! Be i 4) 66 69 
1 valu | ow | pee a) ae 100 2 |, Mates Ape & Oct, DsUone fase ¢ los ¢ UEDec April, ct. DoTranscas. $73 77 | SES) Bo UBL --eecces-s 6 | 5: 54 
ee 3 po Bonds, 813) Govt. 101 3 Feet) 40. & Pe. Bo Cons tase $105 «gran. April, Oct. | Do Bonds... 34, 84 87 | 1/366,706| Great East., on. Pref... 4 102 4 | 
Oe || April Oct... Gta. 3%. gg |3,714,91 .& Dec Do Inser May Nv Nne till 1916 Do Loan ‘065 1032 4 | ;4866.7 . @ l105 
: Bept.. Egypt. Govt <5, (2,178,800 Ja. & July Nwfdird. 194] 934 44 : oan (2,819,520 Gt. Northern Perp. Prf. 4 105 7 
I mil Oct. Greek Guak., 1898, 247, | 83 8 (Fees700 Ja Buy NBW. Bade € 10.) 2 dan diy Nue till 1819 Do Lin. 96 4 100 + (1/936,662/Gt. Western Con. Pref. £ 132 34 
Native ‘ bor Mau rritius 37 Btock, 1940.| 93 95 Eermese aJu Do oon 4106 8 Feb Au. Pur orDraw Salvador( Rep. | 26'400,90¢, Lanc. & York. Con. Pref. 3 794 864 
middle May Nov.. Transvaal Govt. 37, Stk.) 952 $4/ ooh ae £ Oct, De Lnecribed 34 984 9 of) Ete Dae. 6 6,190,315|L., B. & S.C. Con. Pref. 5 135 32° || 
" ‘ Mey aug. Turkish Gtd. 4%, 1 168s... 104 6 | 19791210 &8ep Do I bed S8s Apl Oct) August §8.PauloProvof5 | 6,727,365, Lond., Chat. & Dov. Arb. 44 725 94 i 
Fee Od. Bank of England Btock 263 58 ome 1 og Oe De a? » ap'ae’ J& Jly. April, Oct. ServianUnfd. ¢ 969,532 Do 3nd Preference... a a7 2 || 
Apr riy.. India Stock 34%, red. 1931 964 63) ae & July N Zeatnd.191a & 104 6 | Qrtrly. None  Spanish¢/Bds4 43,080,620 London & N.-Western.. @ 108 10 -| 
j Quarterly. . irrio Stock 37, red. 1948: 834 32] S. & aaiy|S. Geen 104 Apl Oct) January Swedish, 1880 34 | 8(944,900 London & 8.Western | 4 107 3 | 
——— a Do _:. DoBtock 24%, red. 1926 6% 92 aise We $iuy bo ee i 973 &4 EY Aug) Purchase | Do 1888 .... 3, 1,204,100 London, Tilbury, &. .. 4 103 5 | 
On| Joe. ‘Dec. Do R'pee Papr. 34%64-5 624 2 ts Ap. & Oct, Do do 1945 3 8&7 8¢ g Fb aus = A ion pe _ - : Sales Metro olitan feet noes 34) 8991 | 
‘a | 654,000 Ja. & July Quebec 1928... @ 10, 3 Qbepee ‘in ’ Turkish, 1891 »€49| Met. District Ex 7° 8 | 8 0 
| OORPORATION STOCKS. Hhieoheeo Se” Sts Qe aos? ; £5 9 |Avl Oct) Beptember THtiyp. Trbte 4 95 102 |g 575127 Midland Peep. Pref... 4.6 €2 | 
United Kingdom.) l2@e7.900 Ja. & July Do ieee” ¢ 102 Apl Oct) | July Do Bds. E-T. 54, 94 95 '°3's50'198| North Brit. Con, No.@..¢ 102 4 || 
4 ——pyseng oe 00 J® F July) Do In. 1915; «102 , Jan Sly June, Dee. Do Lm (1908) 4° 34 9'429'4a5, Do E. and @. Pref... 4116.12 |) 
a Am Free of Stamp Closng|?7,939,000 Ja. & July Do Ins., 1924 4 103; 4 2? Mar8ep Pur orDraw Do Unified ¢ 93 935 2290" 88S De Prof 1878 + #e a 734 -r | 
xe & Pree, ; Duty. % Prices. 18,626,058 Ja. ore pol pes 3 20? 92 Qrtrly. ayr P un Pr Uruguay Bds. 34 755 4 "991" 193 DoC ac ida’ "° a ton 3 tI 
ed aq 4 + 60 Metrop. Water Bd.,B,1934 ; 874 84) Nonc’ers Ja. esa Dee ie 3 wer ore yr P un Pr DoCons.... 6 | 98 S9 |14"07)'507| orth. Eastern, Pref. ..4 107 2 || 
se oS 0 287 Metrop. Con., 1929 ...... 35101 2 215 Ja. uly Do In. 1922- owe Je. P,DwgorTn Venesuela «an 4:1 SORMENIM. Landen Pret. Gen. .. 6 s16 |! 
m MB || 1earsezs Do $7 Btock 104:..-..- 2s 755 Gs Nats ee ee le Diplo. Debi __' 553 4 5,999'483/N. Staffordshire Cons... 3 73 81 || 
hom 3 | “6.6637 72 Do 24% 1919-49 ......+. 4) 7 eae 10K : * 34% interest after 1910. } "993,000 Rhymney Con. Pref. .. 4 104 6 
ihe, is 28 London County, ad a i ‘e "368300 Ab: B Oct. Dolne 186s ¢ i t 3% interest after 1918. | 8,172,580)8.-Rastern Con. Pref. °: 43 116 16 |] 
oe 2 76,726 oP apensv gee nageteieste 9941004 Yn ese Poe be im, = A 103 ‘ (Covrons Payaste ABROAD.) } ieee wane . 136 28 | 
0405 oe Cae ee 295106 a. uly Do 0 84 94 — = ————— | £128, \ 3 5 || 
Tet ue. i Bp) T6000 Ja. &Jaly Do after 1916 3) 6485 Ja.Jly. .. «»-AngentineN ma ‘ | 
.7 a 4 100000 Deb, Stock, 1923 ...... 3 | 9$ 96 |1,165,900 My. & Nov StraitsSettimt. — ae “tabeesthh's | & InpIaN Sener 7 aia 
o 0 6 a 7 0 ae gs 34) 97 99 | Conv. Bonds 4 102 3 Ja. Hel oe ee x a 1,600,000 Assam -Benss. 3 a j 
2 j 396,000 Belfast, 1935 .... 97) pl Oc Do Paper 6 igs! : 
wee) Hse 00 Birmingham Corp. 1346. 35100 2 (9,028,000 My. & Nov, Dolns.1937-67 34 S74 8 AplOct .. —«.._ | Do Paver -. 8 97 100 | x (o0'000 Bengal & N.-West, Lid 1362 73 
Ooo ost bam burn Red. 1920. .. 5 | 84 86 (2,623,750 Ja. & July Tasmania, 1911 4 100 3 Apl Oct ° ~ “" =" | "00,000 Bengal Dooars, L:. 88 9 
QC ; 898,850 Blackburn 1,156,500 Ja. & July DoIna.1920-40 3499 10° Ja. Jly. .. .. Dutch Cts.ex 360000 Benwai N L., Gta. i 
0 6 4 4 1,962,596 Bradford, 1945 .......... 3498 100 {1,000,000 Ja. & July DolIns.1920-40 4 103" 4 12 guilders 24 73 75 | 5,200,000 ngal Nagpur, ‘ 1 2 | 
0 4 09 OH || 1,464,042 Brighton Cor. Red. 1946 35 98 100 |'aaoreas 103 5 | Mr.Spt DoCertsofIns.3 88 90 cht 5 carpe is profs 101 2 | 
i 09) a 1'667'966 Bristol, 1920-60.....+++.- 3 | 87 69 | % 593 Mar. & Sep Trinidad Ins. 4 105 Mr.Spt .. « ee 9 | 2,000,000! Burm: Limited canaetdien 112, 34 
ob tg % B.580 Do 1925-65 ......eeeeee i 8 |, 30.300 etsy scam 6 i200) ia Ot ** $) Germnim.Ln 3&3 84 See en bes an ae 1] 
D Gt oo MET | i06'200 Cardiff Stock “i086 ...... 92 101 [$740,700 Ap. & Oct.| Do Inse. oe eee os lee : & 45 | 320,000 Do Deb 96 100 |! 
a) aa 1,196, i Gus diffe Se Th 85 e@7 |5972,000 Ap. & Oct.) Do Insc. Stk. 4 102 3 Ja. Jly. .. és Penn geress 21S BS 3 | €1.916\Bastera Bengai & Aun. ane 19 194 || 
0607 Me || “preteo0 Derby = ptaony 13 | be 8 (pr970.000 Ja. &July) Do Ins. 1885.. ¢ 103 4 Ja. diy. -. —--_Etalian Rntes 3 9293 | .74,936 Do's’ Annuities... 9 2324 |) 
0 7h0 8 || Pmme|| 630,000 Ginsgow, 1925.40 2.2.2.0. 24) 75 75 [ieandood& & July) Do Ins. 1981-6 34 99 100 apiece | » = 3 83 85 | 348,666 Do Debenture Stock. 4 10 8 || 
0 1% & 650 131 Hastings, 1915-64........ 3 | 85 87 i2'107" a. uly; Do Ins 3 99 100 pl : ee ** WS. Ln i886 114 18 111,069 E. Indian Ann. A 1953 9/6 183 ve tl 
0 8 ONT a 90 016 Huddersfield, 1920-40... 3 85,87 |* 1000 Ja. & July Dolns.1911-26 4 101 2 yoy + ee ee 624,9003 Do Annuity B........8/10 23 44 |} 
101d - 00,00 D Hal Corp. Btock......., 3498 200 |, 995,053 Ja. & July Wtn. Aust.Ins 4 106 8 Ja. Jly . —— a9 93 2,023,8513 Do Def. Ann. Cap.@td 
eke il Te Lewd Ocep. Stock, 1627 2S 71.75 {826,000 Ap. & Oct. Do dois8l ¢ 100 1 san 4%4sharesurp. prft. 98 100 |} 
2 0 “ do «3 86 88 |, 780,000 My & Nov. Do do 1915-36 3 97 99 RAILWAYS. 4,526,148 acttnh. are’, it | 
0 07 Me || 3,256,908 Leicester, 1934 .......... 34.98 100 {5,750,000 My & Nov Do 1915-36 ..3 87 8% 1,435,650 Do Irred. Deb. Stix... 44 116 18 
h 08 a 1a Liverpool Corp. Stock .. 34.103 4 |1-100,000 Jne.& Dec Do 1916-36 ..3 87 £8 OnDINABY SHABBS AND Stocks. 8,000, 900 Do New Deb. Stk. Red. 3 804 14 
© are ‘ 6,050,760 Manchester Red., 1941... 3 88 9¢ (2,500,000 Ja. & July Do 1927...... 3 894 904 Sra Am. N Closng 7,000,000/ Do 34% Scrip Deb..... 24 944 5» 
07 0% 633,f20 Ne ywonatie, re a 1856... . 3 % - FOREIGN STOCKS BONDS, & ame. Price 2,676,000 G. ey a Gee. 953 62 
0 4 0 ,829,132 Nottingham Corp 8 89 Cc. 20 ee ee : su ; ai wa & 
Did te Tiselo Plymouth Red. 1648... 3 | 85 87 7 reget Bee i 862,847 Do An. Clase A.... 97-40 184 9% 
14198 5 Port mouth Corp., 1924-7 54.99 101 (Coupons PayasBLg in Lonpon.) sa Do Def. Ord. are =| 73 76 | 1,025,669, Do do_ B.... 6/340 1° acy 
473,998 Reading Corp. Stock.... 35.98 100 cee koi ; 1,1} Culedieniens Ordinary "*' | oe 97 2,701,450 Do Debenture Stk .. 4 107 8 
Hewn 389,249 Stockton, 1932 ....... woe 3 | 84 86 Dive Date of Closng yr ) Do Pref. Con. Ord. Ke 62} 24 2,260,000 Ind. Mid. L., Gtd. 4% sein i 
= 706,047 Swansea Corp. Stock » 34 " 100 | ‘Due. | Drawings. Name. « Prices. 13,004, + Do Def. Con. Ord . 24, 3 ene to De A. An 8/1) 199 204 
50 0 % 0 733,050 Weat Ham, 1929 ........ 0 92 | ; : , Ipnieaeg oe ,097 Scinde e a 
6 O18 0 1,216.37 We oe. pan ; ; 81 83 | Qrtrly. Mr. Jn. Sep. Argntne. Loan é Do Def. Ord. No. 1...... eataq | 300, 24 Do B Annuities ...... O/l 2°2 44 
00 Ot ae oat a Corp, red. 108i. 3 | 83 65 & De 1884 .... § 102} 34 20,06 0 Cardia oe tera aes a os 425,000'South Indian Gtd...... 44117 19 
110 0170 0 696,098 Wolverhampton Cor. .. 34/98 100 Ja. Jly. Jne. & ‘Dee. Do 1886-7 . - 5 105 4 | 1,890,690 entral om iL nd jee 34 z= , 1,000,000 Do3 plus prp.sur. prft. 1035 44 
0 01:0 0 ' jJa Jly. Jne. & Dec} DoN. Ot. R vane 1,480,000, ity and South Lent Svcs. ot 6 5°000,000 Madrask 8. Mahratta, L. 
85 0 1% Subject to Stamp wa Ext. Gv. Bd. 5 1025 <4 3,24 yt For = an Ord. ert 52 84 34 % & 4 net sacannas 05 4 
72 6 115 10 Bristo aap . 34.98 100 |AprOct Mar. & Sep.) DoTrs.Cr.’87 5 101 2 | 2,642,000 Furness a Ww. Pref. Or a te 59 , .196,600/ Do Deb. Stock. . #1100 2 
11100 2% ) Leeds, Debs., 1997 ...... 4 105 7 \MarSep Mar. & Sep.) Do Int. Gold __ | €,206,270 Glagow & re rd.) 56 58 1,000,000 Sthn. Punjab, L........ 13 6 
» 78 0 186 Do i927 ............- 34,98 100 Loan a; 44 98 100. | G106270 Do Tet Ont rctl'Ord'7_| se°ae)) 000000 Do Red. Deb. Stock’ -- 3). 86 88 
red Wood | Leicester 1919-44 11... 3 84 86 AprOct/Jne. & Dec. Doseri Bas. 44 £941005 § £312,490 Great jentral Pre rd... 24 28) 9 1000 Nizam's State Guar: .. € 1ocit33 
&7 e eS Tyr, Manche = B secsoecacess ; 17 19 oy new Hy. Guar. es! 74 23 15, 362, "B86 Great Eastern Ord. «+; 654 6 ora Be —* Deb. . 4 = a j 
10 10 3 - 1606 Da,t a haaagreeeesenves : po Apr Oct = 2 Do 1899 .... 4 9; oct 1,062 654 Great North of Scotland ~ Au 53 con ane Wee - vaia’ Bc ose ges 5 64 7 
li 0 46 ———— ———__—____— — pee he oom | Pe laws 666 4 9% 971 1,091,402 Great Northern Pref. Con. oe 550,000 Do Debenture Stock. & 1034 44 
910 101 \Ja. Sly. a ee yres Wtr. 7,394, 26 SON ceccusceaens 4%) - ’ 23 : ma 
1 § 103 %6,336 Great Western, Con, Ord. 1223 3: ” 
- 5 : CORPORATION BONDS. |AprOct Feb, & Au pore aes 101 2 O64, 3s : 63 Highland, Ord. Con. .. ... 12 37 é Baitish Posspssione. % 
22 . a Colonial and Foreign.) Qrtrly. ’ & Brasil'n ( a 3,300, 900 Hull, Barnsley, &c., C on... 675 8 1,330 000,Atiantic & Nth. Weatn. 
12 5 14 ( | a . |¥ Closng on Loan 1879. . 44, 1€0 18,821, 470 Lancashire & Yorks. Con. & 89 ;°"" Gtd. lst Mt. Bonds .. S 116 18 
9 0 18: | x Hame. Prices JneDec! {==} | Do's Loan $4100 2 3,006,286 Lend, Brightou, Mc., Ord. 1: 12 | 696,130/Buffalo & Huron 210 h. 6/3) 15 134 
10 § 20 Soar Ape Oct) S2{ | Doses... 44 97.99 3,593,020 Do Pref. Ord........... - 15: S| 9975600, Do Ist Mt. Perp. Bds. 54 134 36 
00.0 |} f Alexandria (C.of)Sterl.4%Bds.| | * 2013 24 ane oct :- Do Bas. *89 4° 903 91 | 3,593,020 Do Def. Ord. ............ 12974 466,158, Do Bonas, 2nd Mort. ai 
990 9 95) }| § Aucklanc os ity of), 1883 ....19 54-8 108 nt we. arSep e., Dc W.of Minas 393,395 Do Con. Rights Certs. 74 8, 762,400 Canada Atlan tic. a g i 
710 & | # Bloemfontein(C.of)4% Ins, 8tk.|1954 100 2 SS Railway 5 16C4 211, 959 222 Lon. Chatham & Dov. Arb. 19 144 1143-700 Ceniien Meteor Vf 
a Aly ed} ity) Fh Dt: 2989 98 100 Ie Ang) (>) | Do 1895... 5 101, 24 42,887,895 Lond. & N.-Western, Cons. 13¢ ¢4 gliioid0p ojCanadian Pac. $100 Sha. 34 19 g 
| 2° B Ayres ( on of), Bonds... * 97 98 | Qreriy Do Funding § 102 4 7,417,493 Lond. & 8.-Western, Cons. 137 39 10,828,082 Do aon ieee a 
pa dd | § Calcutta of) Debs... ... 1938 96 97 |My Nov! Not later | Do1903.... 6 102 5 6,302,860 Do Pref. Con. Ord. ...... st 1,191 500 Do Ist Mrt. Bonds ..§ 106 
Cape 7 A ( of}, Ins. Stk....1953100 2 a —_ wane 6,302,860 Do Def. Con. Ord. ...... 4s 453 95°35 7 1 Do Gensolidiated: Deb, § 108 1 
091 6 Christchurch (N Z ) Dist. Loan 1926 129 21 [Fb Aug Pur orDraw| Do 1907 5 lvl 14 2,211,740 Lond. Tilbury, &c., Cons.. 117 19 “» 53 ood Do Algoma Brch, LetMt § 5 3 
4 Christ A uC of), Ster.Loan,1900/ * 101 3 ja. 3 Wt Jan 1 diy! Do 190 > °°" & 10 1b 24 §,732,062 Metropolitan Cons.. 453 44 165,000 Demerara Orig. Stock .. .. 362 
6 2 34 ( agen (City of) ........| * 88 90 [ya * eae 1885 93 95 640,914 Do Surp jus Land Stock.. 66 68 "aan : mete . 125 20 
1 Bo Ja. Jiy. Pur orDraw C hilian, 1885 4 5 | 2,6 .| 415,000! Do Perpetual Pref... 7 
0 7% 1 4 De 34 Bonds of 1887 ...... * 88 9 ye Jiy. Pur orDraw Do 1886 44 $4 96 3,235,000, Metr cooler Dist. Ord. asd 44 8 200,00! Grand Trunk Pacific Bds Z 83 8 
;  DoB of 1901 .... * 100 2 |ya. Tiy. P : orDrae Do 1887 .... 44 93 95 38,9¢0,934 Midland, Pf. Conver. Ord. 624 2 2'190,000 Do Prairie Section ..4 % | 
05 010 ‘ a rban (Be ro of) Ins Stk. ig 51-3100 2 Ja. Jly y "ae h Do Gold ‘tes ©5 97 38,8£0,979| Do Def. Con. Ord . - 592 604 1,550,000 Do Lake Superior cone 21 8 
06 09 ¢ Eset Loudon Corp. Ins, Stk.'1954100 2 58 ay Pur orDraw| Do 1892 ....6 101 3/ 9,5 8,356 North British Ord, Pref... 6¢4 6] 3475 985. Truk. of Can Cou. Sik. 
0 5g 0 6 4 Haw tou (City of}, Debs. ..../1934.99 101 atu, Pur orDraw Do 1896 . 44 95 95 11,990,321 De Ordinary ............ * 3 28. ¢'340°011| Do Guaranteed ...... 4 | 939 
0§ 20 $ Johannesburg Mun. Inse, 193 8-44 98) 9} 2 Ja. Jiy. Par orDraw Do 1896 22.5 101 3 31,764, 707 North-Kastern, “Consols” 1323 3; scan'000] Do lst Pref. Stock |... 
07 49 § let. Bd. of Wks. ; — 1921 100 2 Ja. Jly. Com Jn.1903 Do 1905 vee 11 3. 2,034,400 North London, Cousois.... 104 6 2'530 000 Do 2nd do > ..... 6 12008 15 
05 08 § » (City), Dbs...1915 20-2 99 6] A Oni ~ , rDr 7 Do 1906 oe 44 93 95 3,594,650 North Stafford., Con. ...... 85 87 2'168.055 Do 3rd do SSSR ES £3 
2er $ Harb Trst Com 191 821106 2 Mh Nv Bel te b ChineseSilver 466,951 Rhymney Con. TE eseent 202 207 "573,000 Do 2nd Equip Bonda 6 
"9 § 06 % ty am Trst. , Dbs.191 4-15 102 4 ay ae Lean, 18947 8284 1,879,460 South-Eastern, Ord........ 75 77 4.37 375, Do Perp. Deb. Stock.. 5 
, 09 6 6 ( Ste rl. Bds. * y) 22 y Dec November Dodd Ln 956 105 6 4,084,880 Do Pref. Ord.. nneasedeednnene 5°821 471 Do de ~ @ ‘ } 
( ? 031 (Ol ty of) Red. Bds. 3g Avi O t Februar Deo Gold 1896 § 102 34 $4 4,084, 850 Bek is Gs dccaéwederecel 2 9 "9'723 080 Do G.W. Per Deb. Stk. 5 
eh is it) Perm. Deb. . . &C “Bl Morden Ja caer Do Gold .... 44 100% 14 5,192,500 Taff Vale Ord. a 76 77 gu'444.000 Manitoba&S. W.col.1 Mt § 
20 46 5 . Cone. Deb. Stk. 1982 10 : 4 FbA : June | Do Imperi’l DessNtURs Stocks. 2,500,000 Mashonaland Ist Mort. 5 
aa ’ of) Hea, 1508 . ~ iach 3 ms _— Riwy. Ln. 5 106 7 000 Mid of West Aust. Bds, ¢ 191 
A 6 20 S98 | “11987 112 15 Dot id "05 5 *05 4 11,144,291 Caledonian ccccce a 103 il 400, 900 N sw Bruuswi ix lat Mt § 1131 
as 66 72% B ni is. 19] 9-39 SS4200 | MarSep omer 4 Da < 1894 3 “BE 87 SORE OIG < ccbusiencccaceese 3 78 80 600, 533 D C lidated De b. 4 
20 up ass our 8. Gon. Bonds 934 106. 8 [Une Dec not bfrei8t Dutch, 1896. .3 69 91 | $467,350 Glasgow & 8. West . 4 110 12 | 904,535 | Do Consol +~ a ¢ 
ot oe Ins. Stk. 1939101 3 (Mr. Sep Pur orDraw Date “nifd. @ 100 | 14.367,541 Great Central . . - 44117 15 62.000, 000 Ont. & Quebec 2 6 (12 
i} 9 yuek bn Kg. Stk. Red... ; 94 | May Nv n nebf15/7 12 Egypt Pp t = 57 17,936,518 Great Eastern .......... @ 10810 4,007, 36) Do Perp. o. Stoc 7 55 le 
|| { Rand Water Board, Ins, Stik. 1936 1015 24 API Oct w w 187,10 Do ins. Stk. 3 89 9g 15,233,463 Great Northerm .........3 832 $3 2,000,000 Rhodesia Ist Mort... ie 
| ‘ Rangoon (Port of), Debs. . .193 8-52; 96 98 Apl Oct ,, 5, 1 Dost teDom44 101 3 12,371,074 Great Weetern.. -$ 1214 8 Lat > Shee & 150 52 
Be) t mio ct Janeiro (ked. Dist. off) * | 95 97 (0° Dec Fur orDraw Do “k 1881 £04 615 19:887,749 Lancashire & Yorks ....2 65; 44. 11,290 Atlan. mrrence Bie. 43:15 68 
§ RiodeJ ({ De me egg SS o wow Do Ki te 3 36° 6,303,470 London, Brighton, Perp si 12224" $4488600 Minneapolis St Paul,&c. 4 102 
| Rice ie aati Bee SBS Ree: 2" Gaeta Lond Ube acs ark Si 
3} Toronto City Debs. ..... 93 95 som a > |59,008,: na. C8t .. 200 87 
, 140 1410 oe || § Weatport (N a) Harbour Bd. ieee 101 3 Ja sly. ia ee * = 13,752,985 Lond. & 8.-West Cons... 3 844 53 Ammnicas SHanss arp Bosps be 
"90 910 a || * Redeemable by Drawi es ** Hun aekent a | 1,236,000 London, Tilbury, &c. ..$ 1C7 3 The leading stocks in this group will 
° > dad BS | — , ngs. Ja. diy.) .. oe GoldRentes ¢ 954 64 3,601, = oe Dist.” e & h 4. 34 found quoted in the Stock Markets. —_ 
2 a || 7 1.211, etropolitan Dis e ; 
ee . ; ; | COLONIAL & PROVINCIAL Ja. Jiy. December Atalianlrr. etd 11 11 . at 41'145,733 Midland... sen.” Sb 70 71 | Present ene # Closng 
1 1 4 | GOVERNMENT SECURITIES, (epee errs De staring ¢ 25064 16,117,326 North British ..-:2°2.2. 3" 814 2 Amount. 32 Prices. 
1213 Pra pe Dec none bire de, De exude & 106) 12 25,973,030 North Raster .......... 3 83 & ~ 
19 12 ne | iaends Closng MarSep Drawing | DoS,Bnds $ 100, 2,886,990 North Stafford Reabhneene 3 82 84 Sa prt'100 108 6 
rie Dall D Name. Pricne|Fb. Aus none bfre 10) Do . « 44995 100 4,342,440 South-Eastern Perpet .. 5 152 3+ 1141 Atchison, Topeka, — 
: ou pul | 9,046,760 Ja, & Jc ly Brit, Ooi. Ina =0e8- Ja. Jiy. none bfre’!0 DoanaSer’ 4 e410 3€,761,900 Chic. oe a oo a7 = 
‘340 12 we Ja. Jly. none bfre 2! 4/8tg.ofl ¢j PRAPERENCA SHARES ABD STOCKS, WITH 55,456.70) Dos Pref. pit joo 1874 24 
4 10) 0 | 186,278 My. & No» Can. Dom.Inse ‘MarSep none bfre'#2_5/S8tg.of1907 5 1044 42 Divipgnps CONTINGENT ON THR PROFITS 116016400 Chic. Mil. &St. Paal § rt 108 542 
rs | ; Brock ....-. ¢ 1100 1 [At Ooh Mar. Bop. (Mes fut-Oome, | ., 5. __op BacH Baranars Yaar 11,345,700 Cleve. & Pittabe. Gta 77, 8 | ot 
020 Gui 5 15,800 Jne. & Dec Dodolnec. ay i, Nei el Mean Aen ae * - 7 . 100 “30 Ke 
‘co 08 |] Ball 3 78 J &culy Dolns. 110% ease 2 $ guy. Pur orDraw pose. Cree ee 1,080,000 Barry First ahi Ae 03 5 yr ta Merico Pf 2 
17 18] & | falda 3. &July Co Ins, 1938 3 eo 93 Je es ae gue 3 85 87 | 3,579,935/Cal onian, Pref. No. 1 4 6 tale tte. F td. Penns 100 771 76 
(59 08 | Tastee AP: @ Oct. Do Ina.’ 1947 24 75 ro May o © oe a | 2,946,341) Do No '2.......... eae 5 17, Gtd. by ae en 
| BAB || cReme see aly Dormetitees 78% Udi.  _arguay, 3S 564 6» BROMY Bo Be 2 enone $ A des Sine Pune ey ue 3 
20] » o£ S788 195 Jue ¢ Dee “Do tun ste gs rp are subject to redempt! tea be. and 8.-West. .. ¢ 103 £ 6.173.309 Sthn. Pacific PEOp-Btk. 19° 112 
1 997 ( 8 4 102) 3, from time to time as determined and no » BO. 8......0. © 10) 3 Te ee Walech Oc, "100 2is 
bi Mad 6 Av. & Oct. Do Cons. Ina, § 101” $*4n advanre by the Minister of Finanee. 1,100,000'Great Central, Pri... 4 95 97 52,863,900 Wabash Com. 2, 
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| BREWERIES, &c.—Con. 


RAILWAYS. RAILWAYS nti 
Amsaveas Sr0cEs—Oom, iactieeehiadaiath : a COMMERCIAL, te. - ta 
imount Name. (2a Closet Pe am) 3 —— ) ml ne Prices Shr Pd. | 


ss Frices | or No. | As} Prices.| 6 | padqren's Eingston Brew ton Brow L/ 4q 54) 
- oe | 100 Interoceanlo of Mexicx ‘tk 100 Ind. Coope & “bo.44 2 De | st | | F Ldster ana Co. £.% 


Dee ent ar ee See ae 


Nan 1¢8, G ) 
__tra 


o57C D 
Lion Brewery, 5 y Ne 
Mancheste oe eee 1 i) ab toad nti a 
7 r Brew'ry, , 5 qovel and Christ; ute, L 
| irst Preference . -| 4.5 ona (J. and Oc)" 
or den, OF 100 Dee Deo Stocks rod.7."| 672] SHE 100 Metrop. Dwelings a 
Corp. . Italian 3% Ri A&By 71 74 | Milner’s Rafe, fF; 
West. Div, 341925 G3 96 (1,000,090 °° KansaissZist Mort. Deb. Nalder & Collyer “ied 174184 National als Depoait I 
% . 
Pitta. Lake Erie 4 1941 92 94 10 La Guaira & Caracas... New Westminster Brewy. “| Reon (Jane) and one 
100 Stock ] Do 6 %, Pref: erence : Nobel Dynamite Trust, L.) 
a ‘0 Do Deb. tock 4% . 96 98 | : : ; Pawsous and i nals Litaited. 4 
1,60r'000 = arene Pref... 8. Showell’s Brewery, L. arc yo and F. Pears, L) 
. Des 13 euith, Garrett b Oc L. Ord! Prices Patent (; andle, Stem a 
1 5. Af arre Co., j 5 Riode Janeiro © it 
i wer Ord.. Do 5 % Debent m8 mp., b ‘ 4 
1921 108 15 8 Brewery, L., “a 


RiodeJan. Flour Mills v&e., 
| i 4 
1981 107 12 Do 6% Cum. Pref. Ip Rotor ate Eres Meat, ‘ 
1989102 4 ’ Watney Combe, Reid’ ~~ | Ub 


aR }& Oo. rl Ord : 
£ 0 um. Pre 
2 Rock {& Pac 183420 3 | 100 bo Debentar "| 75°79°| the 100 Do Deferred Ordinary....' 8 il Balt’ Gren, D, Frele essves| 1 
Chic. 8t Lou. § 118 23 | 1,595,664 oscow-J aroslaw NIES. 
2,000,000 Cleveland Cine. ec. %.810,000 .. Mscow-Windau-Ry ene COMPAI 
Cairo 4 1938) 95 98 GIR, So 0bersceres |Z <j Olan; 
9,760,000 DolGoll Trsi.Bas. $ 1900 coe | 1,63 Liege g. 6% prt. oh "__| | & Pres 
8,946,000 Colorado Mid. ist.. ¢ 1947 77 82 |_ (by the Belgians 
33 817,000 Den. & R.G. Ist Con. 4 193699 10 trate Railways, z ) 
8,518,500 Do Imp. Mort. .. § 968,200. De Atias Fire and, | 
3,000,000 Erie Prior i. .4 Life 10 4) . Sa 
Do Gen. Lien .... 4 40,000 10 Brit. Law Fire,L 10 1 
Do Cons. Mrt.Bds. 7 iL a France 3% Cler., Med. & Gn. 25. 
Do (N.Y. Erie&W.) 7 44,597 Norton 60 Commer, Union % 
oe S Beene. 6 Eas . Btk., Red / Employers’ Liab. RY 
pod fo? : 1 §% 2nd a Equity & Law . vy 
Do Go © c. i Gn. AccFire. ial" al de Travers Asphal 
Do Louisville Div. % 1953) 88 93 | 227,580 General ae * Waring and Gillow, 67 Pr 
Kansas C. ist Mt. 3 1950) 73 76 Cassa , 70 Guardian 10 Do a Irred. B. Deb. ... 
Lake Shore & Mich. 3 1997) 91 35 eee 8 Waterlow&S8ous, i Def. Ore. We 
— {eae Gold . oon. i) Law Life..... 20, 2024428. Do yy ; ! 
44 1940 108 12 bas 6/6p.2 Law Union i Do um. Pref.. ; 
Louis. & Nash. Bas. é. 1980 108 12 | 87,735 1 10,000 «6, R Ro end | rola! 54 Weldon's, Limited.....7-""" | 
Do ist Mort. Bds. , ‘ps aa Do 6% Oum. Pref lid 
N. Orl & M. Div. 6 1930 128 32 11,856,300 . " Royal Syene-Afrtenn lat 00, i 5 | 1 Welford and Sons, Limived 
Do Gold Trust... 6 1931 109 12 | Mort. | 86 90 l ; Weisbach Incandescent .. 
000 Do Unified Gold.. 4 1949101 "3 | 223290 100 Salvador Prioe n. bes 95 ; ' : Do Cum. Pref.. ; 
000 Manhattan Con 1990/99 101 000, bop 100 Do Mort. Debs. 5% ... % 20 Lond 96 124/50 
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Mexican Cent... 4 ae 100 San Paulo ( Braz.) 

000 Mie. Kan.&Tex.iM 4 io 106 “2 | 750,000100 Do 54% Debenture Bik Trip alee ot ent ee & TOrm 
, 5,101,838 20 "Red. 39 °72..| 114:15| 399000 pe. Marine 25 44/35456 Ord, Th 
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06, . 
® | 10,000 16 Lon. & Lane. 
196 , 
Do _ do 2nd .. 728,196 20 South Austrian. . 1010! Do6% Cum. Pref. 


Ooo Natl, Rall of 2 Mex. = Do et : 10000 %. i | i oni - - yndon Pra: ; 
000 Do lst Cons. Mt.. oe ; y ectric Supply \Pref.. 10}: 
000 N.¥.Cent G. Biri $y Hoek 95 | Bonds Red. .... | Sees) ate Berth 10 1 | 86 Motpn. Klcctric $y : 
000 Do Mich. Cont. cc.) 6840] ga'mnel So, Pheoat $132 33 8 Bt Janes a Pail Ma Bice 
Collat. Gid. Bds, 90,000, 20 Railway 0 918 &| §| $\ Dot Pret... 
9.2901 9 Royal -E si 8 194 7 7 6 Westm oo Electric . 
N.Y., Ont., & Watra’ 11 23 | peated) oes Rope) tenes ttt _ 
Htefund Mort... ¢ 1992 \9 - Seo One Nil'a 8 4s 3 “i PINANCIAL, LAND, AND. 
Norfolk&W.Gea Mt 6 1931 1: 260,057 {i INVESTMENT. 
500 Do lst Con. Mort. 4 19961 ;— $40,000 10/ “a 
§,000,000 Do Imp.&Ex. Bde. 6 1934 127 48,000 108 Sun Life . = Anglo-French Exploratn, L) | ‘hy 
rrp N. Pac. ‘a North. (1907-21 100 2 | 1% . 90,000 20 Thames & Mer.M 20 5 6 Assets Realisation, L i" 
08415500 N. Pac. Prior Lien 1997103 5 | gam 46.400 13 Union Mar., L.. 20 ‘| 25 214 Australian Agricultural . 1) 
bo, 000 000 Do Gen. Lien seve ; At itiasg 50 Yorkshire F. s&h. § * 26 6 Aus. Mt. Land & Finan ? i 
17,748,000 Oregn. & Cal. 1 Mort: as: G British & American Mrt, LW 
Bond ee 2p 1d: CANALS AND DOCKS. 2% 94 British & Austn. T.&L lat a4 
8.7 86,000 Pen, Gold Bas. |: * ag iots 1 102 ‘| ee : 
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a 1 British North Borneo Co, .. 
29, en. Con. | 60,000, 74 Anglo-Foreign, L} 7) i 3 : 
Hone ro. =| Trost ; ~ coe | 60.000 .. )Anglo-Japsnese. . 10 | 34) OF Name. 
19,467,000 — a Co, lst. Mt. 44 1921 107 
10,662,000 ry iy G. 34 1916 98 10 
2,363,000 Phil. & Read. Ext. 4 1947 100 
18,786,000 Pitts. Cin. &c.4. Bds. 44 1942 107 1 
73,196,090 “oe Co. & Phil. 
R Gid. Bnd = 4 
66.600. 000 Bt. \.. . &8. 4 


1 —— —_ atric a. hed’ ws it 
= ai Monin do 6% Mort. Debs. bool 
000 ge Anglo-SAmerican 10 | ? tk 100 Birmingham Canal ........:105 7| 1 1 Canada Company .......... 8 
Baok of Africa, L ’ 80 100 Grand Junction Canal 3tk 100 Debenture Corporation L.. &4 
~ of Austrl'asia 10 10 Mauch. Ship Canal, Pref. .. 3k 100 | Do Pref . “if i 
7 B.ofB.N. America, $0 ‘tk 100 Hegent’s Canaland Dock . 2110 10 Hudson's Bay . ite 1 
9 B.ofBrit.W.Afrca : 2) 20 Sues Canal Shares ) it 24 Interaationa Financial, L 24 
15 Bank of Egypt .. 25 | 8429; = 3 ‘Land & Mort. of Egypt, Lb 4&4 
7? Bk. of Mauritius 4, ,OMMERCIAL, INDUSTRIAL, & i0 2 Law Debenture Corptn, Lb 44 
900,000 St Louisa. W.istMé 6 | 10 |B. of NB. Wales 4 1 1.N. Zealand Trust & Loan, Lb ly 
6,000,000 St. Louis Bdg IstMt ? 129 B. of N. Zealand | 34 10; dor vd. Wame, Cloen; Stk 100 Peel River Land, &,L....18% 
88,818,500 Houthern Pacific. . Ors |p Pe Sune. Shock) Ges j10e 08 1 _— Pricer | 30k 100 Peruvian Corporation ...... 1, 
ee 428.000 Houthrn Rly. lstou : 4 4 Bk. of Rormania s 6 8 9) 1 1 Aerated Bread, Limited....; 32 si |3tk 100) Do 4/ pref. 5 
25,000,000 Texas & Pacific lst 133 Barclay and Co. @ 21722:| stk 100 Art’sn’s, Lab. & Gn. Dwell. L 667 Du 6% Debs. Red. 0 
: 13 Brit.of3. America 20 | 10 25425; is 10 Assam Rail. & Trad., Prof, A i | i0 “2 B. Plate Trust, | Loan, 1 be. ; 
8 CanadnBkof Com $80 $50 21 22 | Assoc. Portland Cement. A Shbares.. : ¢ 
& Lnd. Gravt Bas ‘ 1947104 ¢ 1i76,000 16 ‘Gap. & Counties.. 80 10 332344 0) DoSi % Cam. Pref.. ; 6 & Do BBShares. 
Do 29¢-yr.Cns. Bds, 4 1927 109 11 | 60,000 | 14 Chartd. of India, + 0 Do 44%, lst Mt. Db. Stk. k Ral 86 88 | 3tk 100 Scott. Amer‘can Tuveat., Prt 10 
1 | Austl., & China 20 Austratian Pastoral 95 98 | 4tk 100 Scottish Ast [nvest., i... 1s : 
Ourrency 190,000 6 ‘Colonial... ’ Barker (John) & Oo., -| 18 lasek 100 Do 6% Gta. Pre ference... 118 3 
{46 6 Ger. Bk. of Lon., L Bleachers Association --| .% 8l$tk 100 Do5% do do “e ’ 
Forsien BRaitwars. 13,000 80, — ny. &8han Bodega, Limited..... --| 263120 90 South Australian . ; 
- — oO 3 ttoman —_ Ord, od 280 10 1 Trust & Agcy. of Auste., rb i 
Name. Closte| B80 fever. of Persia vee 10 Do 5% Preference Shares’ 9% 
an ‘a 6 Ionian Bank . 5 
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po Bet ~ 4 
i » 54 % Guta. Pref. f Canada 4% ‘ 

lean ise 1/4 Lioyds Bank, L.. : ~ Trust and a 3 
100 Angee Rete pt ene 129 31 |:00,000 16 Lon. & Brasiln. L 


oo} lel 
Bea onset SS ii We ote iis 
4 and Cake Mills) ¢& é! tees, Exors.,&c., Corp..ts ¢ 
100 Do Debenture 4% 100 2 | 80,000 8 Lon. & Hanseatis Do Cum. Pref, ..... oy ' Van Diemeu's Land voreeees, OS 
My agement i (he i ieee ek abot ied Dab.) oa sT3 
um. Pre 112 14 000) 2 ate ion ndand Co.,L ..) 1§ 24) 

100 Do 47, Deb. Stock -103 § | 80,000, 16 Lon. & 8.-Wst., L Brunner, Mond, and Uo., L ef 2) FINANCIAL—TBU 
G0 100 Do 2nd eb. Btock.... 99 19; | 80,000 10 Lon. Bk. of Mex. 


: ot | i Itiance Investment, Pref. 2# 
00 BahiaBi peak N. W.Guar 88 $0 & 8. America, L 07 % Preference . .| 16 174 Stik 100 | Allia 
1 Bolivar 5% Prof. . ; 261,498) 18 Lon. Clty & Mid. 


Calico Printers’ Association! ¢4\3tk (00 American Invest. Trust Pref. ws 
100 B. Ayres Gt. ae Lage. 2 700,000 


2 20 Lon. County and 
00 Do Preference, 5% .... 122 24°! 


ee yw oa 2 | 
Do 4% Deb. Stock sii 193 5 193,000 10 Lon. Jt. Stk., L100 
B Ayres & Pac. ue. =. 94 95 110,000) 16 M.of Boe. Wales) 3 
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Voats J. and P. 3tk 100 | Do Deferred. aot 
Do 20 % Pret Ord. "72.77" ase 10144 Stk 100 Army & Navy luvet., L Pt tw a 
Do 6 Cum. +) bdtGa i aes 100 | Do Deferred .. fi im § 
Do 34% Deb. Stock *..."""/103 7 \3tk 1CO |Bankers’ Invest. Trust, 

Daimler Motor, 1904... ...-” 38 3g) 3th |.00 | Do Deferred «5... <5 

varerey $ Go. » Limited ea | 355 6 3th i | — ee | Trust 

% ier b, Stock 108 12 | 3ti | Do Deferred . 
Dick, Herr, amd Co, ceccccss i | 100 Foreign, Amer. ‘& Gen. 


50 
00: Do 44% Cons. Deb. Stk. 104 § 300,000 Natl. B. of Egypt 10 Do 6 % Cum. Pref....... ; 3tk 100 | Do Deferred .... + Pil 140 
124 42 45 |$100 $100 Bastian Kodak Commor.. aic't gis 00 | Bor. & Col inv. Trst. rk 


. B. ane — ord... 126 27 aa poe 2 Ne 7 = of Tela = nr. & O In 
sore 12 . 8N. 0 fees. oe 100 'g100 45 43 $10C Do6 , 22 | erred ......-.-++gs" 
hg Stock’ """""\08 “24 asa‘o00| 13 Nat of Ne cages 48 48 $10C $100 %, Cam. Pr 1 at 
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Do $4 and Pref. 102 4 148,232. 8 Do 
Do 47% Deb. Stock ....'102 ¢ 150,006) 11 National ...... 
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Do «2 bed Pt its 1} 
1 . 1% 5 1 |Rastunans ..... k 100 Gen, & Com. Invest, L, Wy oD f 
5960 100 Cent. Baa Ord. Btk. 163 4 116,000) Nati. B.of8. wets Me 10) 19 12411 Do 8% : 
’ Do Det. Stock ‘a 99 162,333) 10 National Disco'nt 25 | 6 ty 98% Cum. Pret . 
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Met. Pro.ofEng. L ws | | Deferred 
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° oe 
41542 | English Sewing Cotto 100 Juardian Lnvesi., Pret. .L. 
Deb. Stock ....101 3 177,978 20 oan 19 19 aioes Dos ¥ jm tet 8 Ord. 1 19'3tk 00 degeatratandco. dina 1 § 
pee a | sed Kens: Gxt ae oO $0'000) 1 Scand sf Afr., “£00 8 61 62 | Rvans(D- FLY. 25 26| 3th |(00 | internatnl. [overt yi % 10 
Oent. Urugua, | n. of Austr., L 624634) Fi tu invest. Trst. ete “ * 68 

100 Do Uru ct M. 4 L. 87 a9 600° 000 DoIns.8tk. ee Stk 100 99° fof Dee Oume SD>ia.A.Ord Lage Stk 0 { "Do Deferred 

1 Do 4% West Ext. | 12 Union Discoun 5 124129) 16 Fore Btreet Warehouse, L.. 4 | jtk .00 Mercantile I 

= Cordoba and Rosario Pet 223, 2104 Union of Lond.,L. 100 | 164 312524 = 10s Foster, Porter, and Jo., L.. 100 | Do Deferred tock 
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100 \doldsbrough, Mort, & Co. Li. b. Btock 
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100 cordoba Cent. ds }, Pref. 107 9 gh Pa. Name. Closm \gtk \00 | Do B Deb. Btock Red’... "0 92 tk 100 municipal Trust, L., 
100 OS 114 16 __| Pricer | "19 to ‘Gordon Hotels, Ord ........ 32, stk 100 | Do Deferred 
00 Dot? b. Cent. N.Bec. €9 3: Stk 100 (Allsopp, 5. »@60u8,0rd.... 6 8 1 1 |Harrod’s Stores, L., Ord... as ta 100 Umuium Lnvestmenty 
00 Do Income Deb. Stock 66 c oe Stk i erence 6 9! 10 g tenes 14. .and 8. aud Co,), L 14 143 20 10 Gaiiway Deb. Trust, | sive D | 
64 Stk 100 Do 44% Debenture Stock.. 69 72) 6 Home & Col. Stores, 6% 1'rf.| 5% 64\:00 100 | Do 5% Debs., ree’. ® Pie 4 & 
ao 0 Barclay, Pertins,& Oo, L.. 344! 1 [mperiai Tobacco Co., bret Mi | 3tk 100 Ballway Lavestinent 
Do 34% Deb. Btock 6366.1. 1 bo Pref. Ord. ceeee 1 Aglg 3th 100 | Do Defer iuat, ie 
iti Buk 100 ‘Bass, if 8% Preference 94 9? ‘Stk 100 Do 44 % Deb. Stock *°°."" 106) 8)! 8) 8 \Railway share ‘rust, Ln ; 
2 Stk 100 Do 44% Mort. Deb. 102 5 'Sth tmp. ndustrial Dwellg 114 17 \3tk 100 | Do B 147, Prefore Peel 
: “Sia Se 100 |Bieckerts Brewery 1900.... 97 102 10 roves Wood Pavemt L 72\3tk 100 B. Oe ate rust, — 
(10 | 10 (Bristo:. Browse. :. Georges | 10 Ind Ra Gat. Pere. &., L 142154,3tk 100 ‘dot. Invest. Trust 
and © Co. .. 517) 6 oe + . 2 23\3tk ed 
on. Brewery ia Ord 8 12) 10 10 Lever Bros., L,5 % Pref.... Mails us 
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DoS % Uum. Pref ..... .. 1s tk 00 
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. Gas. | OIL. TEA, COFFEE, & RUBBER. Con. TELEGRAPHS, &¢.—Con. 
a meta ‘enna tatity - ————_$—— - saciid jameateataieintnaniaiaineet al 
Bhr Pa. Mame Prices —— Name. 008 she |Pa.| Name. Closug | ‘Pa. Name. Prices 
pb. max. 10 %..| 82 84 | hee 8 os oa ba f 
8 5 if ilisnce 4 Ioaited geccgccecs och | : : eet nae Fetrole i ndsus ee i 13 ae an Fen Agoc'eon b tA s 10, Me tao ike, | = ‘D > 
nsolidated .. } a aeuneen s 7 ' 
a Brent wos acres] A 48 | 2) } Qalifornian Oilfields - sera : 1 0 ce Sy fie ay’ of ts “Becton Ltd oo | a 
j cs z Jommonwealth Oil Corp. 4 
stk w Bommel Osp = it 8s ee — ‘ i Purr aa a = pessetins Se we —ne.. ue 2 10 | 10 Western Telegraph, L ..... : 
mY Continental Union, L seceee/ 98.100; 1 1 Lobitis Oilfields ............ lg {4 10 10 Doom Dooma 78 ‘8 ‘ 
7 10 (Baroy. _ Limited .......- i 1 1 Pacifie Oilfields |. I A 10 10 Empire of Me in, 12 } | TRAMWAYS AND OMNIBUS. : 
: Gas & Coke Ord...... 1033 44, 1 1 ‘Shell Transport and Trad, 1 1 General Ceylon Rubber & =9 5 ; 
Buk a | Do & Y taximam nscseses | 88 90 | ing Co... vi 2 aps as ——— 6 § Anglo Argentine,sZcmist Pf 4+) | : 
0 f Mand Obine......| 17 4 |10/ 10/ Spies Petroleum .......... ‘Tina l Pm ag SE 4i Stk 100 Do 47 Debenture Btock .. 90392 : 
e 10 Hong a. ‘* re 4 1 Highlands and Lowlands Bath El ; 
ete 169 Imperial oneinental ..5---/177 WF Para Rubber Co... 7 8 10 10 pote Riostrie seTms ere Pt 14511" ; 
a Malta & —— L.. ae } SHIPPING i 3 — Plantations. . i : Stk 100 Do oy Deb. Stock Reo oo? e 
on acaaneqess . okai (Assam) T. -. 125 134 |Stk 100 sh Columbia Ek ‘ 5 
ss Hotsoman, Laelted------ “I 48 , African Steam Ship —-—..--. 17518 1 1 Kepitigals Rat Estates 10° 2 " 2 British Electric Pra metion =f : 
, Steam ation 83 9 tig: ». Estates ly 4 | 0 6% Cum. Pref. ........ 4 
Stk 10¢ South Metropolitan Ord. 22 4 1 1 Kuala Lumper Rubber. 109 11 D : 
To 16 Tuscan Gas ..... pt 0 rd Steam Shipping, L 19t 10 19 Lanka Plantations, Ly . ae ois & ry fo... 4 3 £ 
| 90°) 20 | DO...0. 204.0100 seerseees a : a ; Suetins 5 : 
COAL, IRON, AND STEEL. | oi OTe pam Mavigatics. . ab 84 2 | 2 Lines Plantation 7” ie 10 i Dublin United (1606) 27. 13 ts : 
’ 7 _| | + person. Wun | 3 28 1 15 Mabira Frst.(Uganda) Rub. 1 Lisbon Electric Tramways.. lee : 
] 1 Armstrong,SirW. G.&0o ..) 24% 10 10 Leyland (Fredk. ‘) 400. L ts ts 1 1 Malacca Rubber Plantatns. i] 15; tk 1 London General Omnibus 3 ™ 2 
1 1 Babcock & Wilcox,L,Ord ... 5 4 5% Cum. Pref ~a . 1 1 P.P.K. (Ceylon) Rub. Ests. 5¢ 3 to London Unitea5% Cum.Prf. 24 4 + 
1 1 Baldwin . $47 Cum. Pref.. “last 6 6& Mevcantile Benn: Ship, L. us dd 2 } 2! Berait one nts (Ber oan 1B, Moxie rtm Seok ....----| Sw f 
10 10 Bell Bros, 6 Jum. Pref .. 124 | 8 (8 New Zealand Ship z aits Settlements r 1 exico Tramways ........ 1 32 tt 
e OD CO, ..ccccecceeses 1 tam) Rubber... by Vy 
1 1 Bla a & 0o., u l 10 10 Orient Steam shivping. be: ee 1 Sumatra Fore Rub. Pints... : 2 10 3 PO an On 4 - ae 2 : 
A Boicko he bs af Ste 100 Peninsal ar & Oriental, Pref. ue" a1 2! 2/ United Sumatra Rub. Ests. ; is $10 0$10 0 Rio de Janeiro Tram. cae Psa : 
1 15 Brown {John}, & Co., Wil csaat an Stk 100 Royal ee > eating $10 0$10 0 Sao Paulo Tram. L. & P... 147 49 i 
§ 6 Cammell Ls alee gad a ees FH $$) 65 §& Shaw Savill& Albion, B Ord i 12 TELEGRAPHS, TELEPHONES. ; 
5 5, Dos Cum. Pret, -i...... 48 8 10 10 Union-CastleMallSteamship ich $100 $10) Amer. Tole. & Teleg. Op. Stk. 159.41 | _ WATERWORKS. | 
10 74 oa , oa ew, a | 10 10 Do 44% Cum. Pref.. 10 100 io-American, Deterred a3; SS Alexandria, Limited ...... 123134 
2 2 New Shariston Colle. L. Prt. 17 18 | i ‘Bhip ot N. z. _lie : 
1. 10 Pease and Partners, L.,Ord.15 3! & §& Direct “ 
2 | panish,10% Pref... 77 8 Stk 100 Colne V il A” 10240 264 69 
i$ Pearson and Knowles: os Fi : _ TEA, COFFEE, AND RUBBER. 2b 2 Direct 0.8. Cable, L........ ae 10 10 Cons. of Rosario, Liked 4 4 
§ § Rhymney Iron, Limited..../ 2 $ 2 2 Anglo Malay Rubber ...... 1% 14 Stk 100 a TP) GA es r 
§ WY NOW on ereeerneecees { eoeveese 43 $4 10 10 Kastern Extension, L ...... 12gi7g 20 20 Montevideo Shares ........ 29430: 
1 1 Vickers, Sons & Co. L., Ord 2s ce) 1 1 Besoeki Plantat’ ons 1 § 10 10 Great Northern of ; eeeener? | P 
7 se teere Cop’h’g’'n 3s3l4 &tk 10) Essex, 1861 (]0 % m 1220 30 
1 1 DoS% Preference Stock.. lye vs 6° 6& | British India Tea, u.. -. & 4 2 2 Indo-European, Limitea .. 524344 8 8 Sie at 0 & ‘ ce oo 1321 
———- i 
(Continued from page 1110.) LONDON MEAT MARKET. 
INDIA-RUBBER.— Market very firm. Fine bard Para, June- Per 8 lbs by the carcase. 
July, done 10s rod; July-August, 11s 1d.- Ball, near, quoted sd 24 
as 2d. Sateston best.. caseccuncesesaias 0. Ot IN seh dkcccudcccsuous é 0 
_T i iddling ditto............ eccoce $ 2} Inferior lamb ..... ..ccccccccse 4 10 
METALS. —Tin ruled steady. Cash closed {150 23 €d; three! Prime ditto ......... wrevtectns® 5 2| Middling ditto....... ......... : 68 
months, £151 128 6d. English ingots, £149, £150. Copper was | Inferior mutton ...........+- woe 3 4) First ditto........ Jccanneueauhs - 610 
easier. Cash cl sed, £56; and three months, £56 17S 6d. Electros, Middling Gitt0.....cccccccccceee 5 2 WH PEED haccecnscccecdncae< « 6 2 
{58 15s, £59 53. Lead rather easier. English, £12 17s 6d; 
a £12 = 6d to - 15s, sellers. Spelter unaltered. LONDON er e — 
rdinary brands, prompt sellers 5 sli er Owt | er Cwt 
7 P P 1 £22 Iron slightly easier. Up to Dates, ..0.cccoss eeeeun 386d | Scotch Dunbars ............ 4s 6d 


sal 
Cleveland, 49s 9d, cash. British May Queens.,........ 386d | Blacklands .... ............. 2s 0d 





Insurance. ENCLISH ano SCOTTISH LAW | 
—__LIFE ASSURANCE ASSOCIATION. ‘Banks, St.—Continued. 


Pruden i Offices: 
ti al Assurance 12 WATERLOO PLACE, LONDON, 8.W. | THE WESTERN 
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Company (Limited), Auzert G. Scort, General Manager; AUSTRA LIAN BAN K 4 

s 

at Joun Spencer, F.1.A., Actuary and Secretary; | Established 18 ae 

HOLBORN BARS, LONDON. and 41 CHARLOTTE SQUARE, EDINBURGH. | eae s iF 

agp Watrer A. Suir, F.F.A., Manager and Secretary. es ——— as £250,000 0 GO a 
neial, ay 2 j a , shares 0 each) PA 

‘aypt, L 4 2 oe ‘“runDS. } Paia- 1. 3 000 Fi 

wie yf |) FUNDS £75, 75,000, 0,000. (Total Funds .. .. £3,013,85% ae... ane: Ss 6 if 
nb ay a) — Claims _ ae 958.020 Reserve Fund... .. £487,024 0 O [ 

2 L.A q | Paid .. £5, . | Reserved Profits | £31,192 0 0 beg 

: ZI Reserve Liability of Sharehoiders, ' 


COUNTY FI Low Rates. Liberal Conditions. New Combined £200,000. 
i E, “ Investment and Insurance” Policy. Educational |  pyrafts issued, Remittances cabled, Bills negoti- 
























_— ™ 6? Endowments. Deferred Assurances for Children. ated or collected, Deposits received for fixed periods 
oh Dri 1 3 Fire, Personal Accident aa Loans on Personal and other Approved Security. | at rates to be ascertained on application, and all ‘ 
a 9 Workmen's Co 2 one Cisease, —_—_ banking and exchange business connected with 
mee... 18 3 Servants, Thied Party » Domestic ; ~ | Western Australia conducted through the London 
2 iz Giass, Fidelity ae Plate Agents, he Bank of Adelaide, 11 Leadenhall i 
awe LA) 60, REGENT ST., W., and 14, CORNHILL, E.C BRITISH COLUMBIA INVESTMENTS. | ‘trees ®-& if 
ont he LONDON. aoe, eeneins Committee of the Vancouver alana amie! | 
13 3 Stock Exchange will answer enquiries as to the | 
Corp.L § e [Eee ——s of British Columbia Industrial, THE MERCANTILE BANK ' 
sani ‘ ining, Timber and other Promotions, or as to ; 
= ~ Immediate Annuities the merit of Investments in which British i obi 7 : 
UsTS SS capital is invested or solicited. Address— Head Office, 40 Threadneedle street, London, E.C a 
a Pref is WITH Hon. Secretary, Vancouver Stock Exchange, Cavite en eapeceaneen £1,500,000 
22 VANCOUVER, B.C. Reserve Fund .............0.+++ 285,000 i 








Bankers—Bank of England; London Joint Stock 
Bank (Limited). 


cma | 9} Returnot Purchase Mone 
st, Pr “fy a aaa | Branches and Agencies in INDIA, CEYLON, 
. For Particulars write ; | The & rottomist. | STRAITS SETTLEMENTS, CHINA and JAPAN. 


Gresha j ° The Bank buys and sell¢ Bills of Exchange, issues 
witty Assurance Society, Ltd., SCALE OF CHARGES FoR ADVERTISING. 


| Letters of Credit and Circular Notes, and anne 
St. ’ Banking and Agency business in connection wi 
Mildred's House, London, E.C. | the East, on terms to be had on application. 
Deposits received for one, two, or three years at 








5 6. 
v 10 Cu Ep 8a 20 20 Antwerp, Limited.......... 375384 f| 
10 10 Dol0% Preference. ..... 163!73 13 13 ‘City of St. Petersburg, L 8} @ 
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ASSE COMPANY PROSPECTUSES AND ISSUES OF | per cent, Other rates on application, ; = 
econ TSE | STOCK, 2e4 | and on Current Accounts interest is allowed at 
ei as |i XCEED £1 0,300,000. Whole Page 5 . 2000 2 per cent. per annum on the minimum monthly { 
ref ss ato | GEES no. <o om oo eee | balances, provided they do not fall below £200. 3 
Me ea JAMES H. SCoTT, FINANCIAL & GENERAL. —_ 
D.ccoooll # General M Whole Page oo «60ers dN 
sons 7 4 ne anager and Secretary. | ee y i 
i Si Manager and Seerdary, | Halt-Page.. SS. 3.710. 9 | PENNSYLVANIA RAILROAD Hy 
eeseens Og | YARN EST YOUNG MEN v ill Per Inch (Single Column) 90 | THREE AND A-HALF PER CENT. TEN 3 
Pref... & 4 | 4 auseful and profitable sph will find Company Meetings, &c., per Col. 5 5 0 | YEAR CONVERTIBLE GOLD BONDS, DATED i 
Pref. ai i ~_ ain er Life Assurance Company, Linton | ADVERTISER TS 5 CEES GUL, | ee 
we, 4 MM Newoastie, bons in Lancashire, Yorkshire, Midlands, | Company Prospectuses and wer —_— ‘ 
t 10 partes © a 'articulars > or South Wales preferred.— Issues of Stock .. Per Line 1 3 Holders are notified that the COUPONS of the 3 
Pre. a 67 Dale str. F st free from the Pioneer Life Office, | Financialand General 10 | above Bonds, due lst June next, ™ ill be PAID at z 
5 4 | t, Liverpool, 7 | Banks and Insurance (terms of | the Exchange of 494d per dollar, at the Financial 4 
a ee we ie EE —senintentpsiniiisiimeenences. | business)... = «» +s we 093 Agency of the Company in London, The Lenten i 
"08 $f i | Joint Stock Bank Limited, 5 Princes street, E.C. : 
j re | a T LONDON & MANCHESTER | Special Trade and Auction rates can be had on The Coupens must be left three clear days for is 
ores’ oe ite Finsbury 84. heaton ASSURANCE Co., Ltd., 50 | application, examination. ate t é 
eneeens wi | # ending Mar. 24th n, E.C.—Premium Income, year | 4 Discount is allowed on Advertisements ordered for sia | Applieations for payment must be made between ¥ 
as I ) $611.6 » 1908, » £572,837. Funds at Mar. ‘4th, or more Insertions, |} Ten and Two o'clock £ 
sneeen fit | Bmy| ®%ceed £1,999. 099 a Paid-up to Mar. 24th, 1909, dl THE LONDON JOINT STOCK BANK, LTD. : 
essere BE | BARE) Bectuses can be obtai anual Reports and ‘Pros- | OFFices:— | 5 Princes street, London, E.C., 


j } ned on application, | 
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EAST RAND PROPRIETARY MINES, Limite 


(INCORPORATED IN THE TRANSVAAL.) 


NOMINAL CAPITAL 


#&2,500,000. 


(In 2,500,000 Shares of £1 each.) 


Issued Capital - £2,405,897.* 


Reserve - £94,103. 


*Of the Issued Capital 160,000 shares will not rank for dividends until the ist January, 1910. 


REPORTS and ACCOUNTS for the Year ending 3ist December, 





DIRECTORS. 


SIR GEORGE FARRAR, D.S.O., M.G.A. (Chairman), 
HON, W. DALRYMPLE, M.L.C.*(Vice-Chairman). 


COMTE F. DE FERRIERES. J. C. A. HENDERSON, 


R. W. SCHUMACHER, J. JOURDAN, 


G. W. HIGGINS, 


H. O’'K. WEBBER 
W. H. DAWE, 


JULIUS FRIEDLANDER. 


EUROPEAN COMMITTEE. 


8. H. FARRAR, 
SIGMUND NEUMANN, 


{ J. MORRIS. 
8S. PENLERICK., 
General Manager (Finance) H. P. FRASER. 
Head Office .. 


Joint General Managers 


F. ECKSTEIN. 
W. HENDERSON CLARK, GEORGE ROULIOT. 


J. B. TACQUOT. 


peas a J.D. H. LAN 
London Secretary HERBERT 1. | \YWARD, 


Farrar Buildings, Simmonds street, Johannesburg. 


London Transfer Agency ae 4 London Wall Buildings, London, E.C. 


PARIS CORRESPONDENTS.— Compagnie Frangaise de Mines d'Or et de l'Afrique du Sud, 20 Rue Taitbout 


, Par 


REPORT OF THE DIRECTORS for the Year ended 31st December, 1909, 


To be presented to Shareholders at the Fourteenth Ordinary General Meeting to be held in the’ 
Board Room, Farrar Buildings, Johannesburg, on Wednesday, the 23rd March, 1910, at 10 o'clock a.m. 


the Shareholders, 
EMEN,—-Your Directors have pleasure in submitting herewith their 
t on the affairs of the Company for the year ended 31st December, 1909, 
»usual vearly Audited Statement of Accounts and the Report of the 
Joint General Managers, with accompanying Statistical Tables, covering the 
same period, 
CAPITAL. 

The Capital of your Company remains unchanged at £2,500,000 nominal, of 
which shares to the amount of £2,405,897 have been issued, 'eaving 94,103 in 
reserve. Of the Issued Capital 160,000 shares did not rank for dividend until 
the beginning of this year. 

PROPERTY. 

Negotiations for the acquisition of three Mynpachten adjoining one another 
and contiguous to the south-western boundary o{ your property were concluded 
in the latter part of the year. Title is now being completed. Your reef- 
bearing area will thereby be enlarged by an equivalent of 612 claims. ‘The 
consideration to the vendors for the mineral rights embraced in the three 
Mynpacht-brieven is 25,000 fully paid shares in your Company, and in addition 
to this 1,000 shares will be paid to Messrs. H. Eckstein & Company as 
commission. These 26,000 shares will be provided for out of reserve, and will 
rank for dividend as from the lst January, 1911. The number of reserve shares 
unallotted after the above distribution is effected will be 68,103. 

During the year under review three isolated blocks of claims have been 
disposed of ; one of 80 claims to the New Boksburg Gold Mines, Limited, in 
exchange for 40,000 fully paid £1 shares in that Company; while two small 
groups, aggregating 104 claims, were sold to Messrs G. and L. Albu for a cash 
consideration of £2,665 

With the inclusion of the Mynpachten alluded to and deducting the ground 
alienated during the year, your property on the 3lst December last comprised :— 

teef-bearing claims ; va ee ie 2,805 claims. 
Mynpachten .. se oe es 612 * 


Total reef-bearing claims ie sa 5,417 claims. 
North of the reef ee oe 6% os 895 


” 


4,312 claims. 
This is an increase equivalent to 521 claims in reef-bearing ground, and an 
increase of two claims north of the reef. 
In regard to the Mynpachten, the only periodical payment to Government 
is an annual one of 10s. per morgen. 


Grand total (actual area) 


UNDERMINING RIGHTS. 

In terms of Section 52 of the Precious and Base Metals Act, 1908, your 
Company has filed applications with the Government for the minerals under- 
lying areas such as townships, water-rights, etc., situate within or adjacent 
to the Company's boundaries, under which areas mining has hitherto been 
prohibited. In the case of the Boksburg and Vogelfontein townships and the 
Boksburg Dam there were two applicants, the Cinderella Deep Company 
and this Company. An amicable arrangement, however, has been 
concluded determining a workable division of the ground in question, and 

quent upon which a small portion of your Company's claim area, 
amounting in all to approximately 164 claims, will be sold to the Cinderella 
Deep at a price of £875 per claim. The lease of the undermining rights 
applied for by your Company involves approximately 185 claims. 

The basis of the lease will be that the Company will receive 2s 6d per ton 
and 25 per cent. of the distributable profits which it is calculated the areas in 
question will yield. The necessary calculations are now being gone into by 

r Company. , 
FINANCIAL. 


The total revenue forthe year amounted to £1,267,743, which has been 
applied as follows :— 
Dividend 30th June—No. 8, 20 per cent. £449,180 0 0 
Dividend 3lst Dec.—No. 9, 20 per cent. 449,179 0 0 


’ ——— £898,359 0 0 
Profits Tax .. ne os ss si oe - - 71,458 0 0 
Appropriation for redemption of Capital Expenditure 297,926 0 0 
£1,267,743 0 0 


The expenditure on Capital Account during the year am 
made up as follows: 
Excess development .. 
Shaft-sinking 


Plant and Equipme nt.. 


The actual liability at 31st December, 1909, was £453,669, bei 
between the Capital Expenditure, £750,845; the liability | 
ment brought forward from 1908, £750; together amounting t 
the surplus protit of £297,926. 


The benefit of this expenditure reflects itself in the large addit 
reserves and the increase in the tonnage crushed. rh 
Directors of vigorously pushing on development and shalt 
continued, and the financial arrangements still obtain by 


can be carried into effect without interfering with the regula: 
divide nds, 
OPERATIONS. 

lhe total tonnage milled during the year was 1,850,280 tor 
assay value of 7°63 dwts. per ton, from which were recovered 635,% 
oe Bold, equal to 6°95 dwts. per ton milled. The value f the yi 
£2,671,750, or 29s 2°3d per ton; cost of production totalled £1,412,693, or 
per ton, leaving a balance of profit of £1,259,057, or 13s 9°ld 

The working costs show a further decrease of 1s 9°6d per tor 
yield and protits show respectively a decrease of 2s 3°7d and 6d 

Chere is again a large increase in the ore reserves, which » 
tons of an average value of 5°7 dwts., of which 8,778,118 ton 
have a value of 6°7 dwts. 

rhe gold reserves at the end of the year were 2,693 ozs. 


' You are referred to the Joint General Managers’ Rep 
regaiding the year’s operations. 


COLOURED LABOUR. 

The number of natives employed by your Company at the 5] 
1909, was 14,346, which number is still short of the required « 
recruiting agencies, however, have been considerably ext 
effort is being made to keep up with our requirements. 

The Chinese indentured by your Company have now all been! 


SECRETARIAL. 
Mr P. C. Haw resigned the post of Secretary at the close 
Mr J.D. H. Lang, who has been in the Company's service ! 
years, has been appointed to fill his place. 


DIRECTORATE, 

_In terms of the Articles of Association, the retiring Directors & n has |i 
Farrar, Messrs W. Dalrympie and J. C. A. Henderson. Mr Hendé + at the || 
now intimated that he does not seek re-election, and you will be asked a) |) 
General Meeting to appoint a Director in his place. 


AUDITORS. . 
: . . fthe Auditors, 
You will be requested at this meeting to fix the remuneration 0! the A an 10 
at ” 


Messrs C. L. Andersson & Company and A. E. Page, for the past 4u@l 
appoint Auditors for the ensuing year, 


GEORGE FARRAR, Chairma® 
W. DALRYMPLE, Vice-54 

WM. POTT, | 
H. O’K. WEBBER, Directors | 
J. JOURDAN, ; 
G. C. FITZPATRICK, } 
J. D. H. LANG, Secretary: 


Comte F. de FERRIERES, 
G. W. HIGGINS, 
R. W. SCHUMACHER, 


W. H. DAWE, | 


i 

| 

i 

| 

Johannesburg, 15th March, 1910. 
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BALANCE SHEET at 3ist December, 1999. 


£ s a = #4 
pital 2.500 shares at £1 each * 2,500,000 0 0 
thoris¢ i 2, 00, 1000 10S shares of £1. “each 94,103 0 0 


= a —— 2,405,897 0 0 
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Property Equipment and Development :— £ s d £ a. 
As per Balance Sheet dated 3lst December, 


1908. ec. as “< os ae .- 2,501,809 12 11 
Expenditure during year :— 





393,839 0 6 Note.—-Property consists of an area 
_ . 7 ee 28,471 3 0 equal to 4,312 Claims, 16 Stands, and 


7. ss rred from Appropriation Account— 
fm] Funds Tra Balance Sheet dated 31st De- ) Reducti »n Works.. ae 163,114 0 4 
q J Buildings .. se ee 5,767 3 4 
} wiateal 3 penditur srovided out of Profits 2 aa ee ee 
if Capital © year, o re P Appropriation Account 297,926 7 7 eee 2,828,207 3 6} 


Balance fn tal E xpe »nditure in excess of 40,000 £1 shares, fully paid, in the 
Beinsjounts provided by Shareholders or New Boksburg Gold Mines, Limited. —— 
al iated from profits. £2,828,207 3 6 


i 
| 
j 
i 
| 
Machinery and Plant .. £157,516 6 11 
{ 
' 
| 
j 


a) epee oe ——; 


' 
j ‘ 1s ns 
! Balance as * ti .. (%95,912 12 11 
} 
| £2,828,207 3 6 | Balance brought down 
— Excess Devek ypment and Shaft Sinking— 





5 Reserve Accounts ve aa 29,258 15 6 As per Balance Sheet dated 3lst December, | 
4 aeelances at 3lst December, 1909. 1908 .. ‘ we 4 “a 750 411 
ey, Balanc F az Expenditure luring year . ee ee ee 424,448 8 1 ! 
“aay & fan A nts and Profits Tax.. ee ee 185,265 15 5 125,198 13 0} 
a wetional Bank 0 { South Africa, Limited— Shares in other Companies— 

‘a Nato raft, Johannesburg om 90,171 8 9 Witwatersrand Native Labour Association, Limited 


Dividend No. 9, declared December, 1909 .. bag 4 : — a of £1 each, 
b aa mene Fo} ane my Ay ~ 5 a 5 3s paid, at valuation .. £4,998 18 0 
fe) Unclaimed I , —_——-_ 731,710 18 11 3,500 shares of £1 each, 
4 Gold Reserv p - és ee 11,296 0 0 12s paid, atcost .. an 2,100 0 0 


oO 


+ 
rm 
wn 
- 
& 
co 
—) 
c 
Cc 
en enn et ae en et nn es SS eerste es 




















4 ws Cc ONTING ENT LIABILITIES. —_—_— 7,098 18 
Hal Ip respect of shares in other C ompanies as under :— Rand Mutual Assurance C ompany, Lim ited : 
% “witwatersrand Native Labour Association, —-: 620 shares of £10 each, fully paid, at cost 6,860 0 0 
Witwat 9 n v 
y WARD . 16.663 14s per share uncalled. ae as 1,664 2 0 Konomax Drill Syndicate, Limited : 
— 9 3500—8s er share uncalled . 1400 0 0 750 shares of £1 eac h, fully paid, at valuation 375 0 0 
4 Witwatersrand Co-ope ‘rative Smelting W orks, W itwatersrand Co-operative Smelting Works: | 
4 Limite 4,350 shares of £1 each, 8s paid, at cost .. 740 0 0 
¥ 4,350 12s per share uncalled . ee 2,610 0 i a —_—__ 16.073 18 O} 
4 In respect of ine hinery and Stores on order 177,549 9 8 Stores and Machineryonhand ., < - 92,301 8 8 
: | ciiniananes Live Stock, Vehiclesand Harness... aa 1,000 0 O| 
ff £193,223 11 6 Coloured Labour Commission in Sus pens Cee 9,564 4 5 | 
: _—____CO Payments in Advance ‘a oe ad én 3.675 8 2 j 
190 ‘a —_—— 13,239 12 7} 
9, “4 Debtors .. “ aa an ea is wi 33,262 19 9 | 
a Cash and Gold in Transit: 
4 On Fixed Deposit at Bankers, London a 15,500 0 O 
; 9 On Current ep tee y hand 12,247 14 11 
d in the By Qn Account of Unclaimed Divi de nds, &e. .. 6.452 1 § | 
ay Goldin Transit .. .. ’ .- 128,518 3 0 | 
lock a.m, 4 | ok eT 
4 £772,265 14 § £772.65 14 5 | 
£7508 4 
:: 4 AUDITORS’ REPORT. 
0 4 We have lited the Balance Sheet of the East Rand Proprietary Mines: } 
aes Wm| Limited, dated the 3lst day of December, 1909, above set forth, and have | 
9 a) obtained all the information and explanations we have required. In our se aa ; 1 
——— | Opi Balance Sheet is properly drawn up so as to exhibit a true and GEORGE FARRAR, Chairman. | 
} he state of the Company's affairs according to the best of our W DALRYMPLE, Vice-Chairman. | 
Liffe a i: n and the explanations given us, and as shown by the books of the G. W. HIGGINS, Director. | 
ss D 7 ! th w re incorport 1e au , ; Ss rece ad trom the F 
aA . “ 4 : | ~ tg which are incorporated the audited returns received from th H. P. FRASER, General Manager (Financ: 
C. L, ANDERSSON & Co. ) J. D. H. LANG, Secretary. 
Johannes} (Incorporated Accountants), | 4 .a:tors E. H. BLACKMORE, Chief Accountant. 
y 0 5 14th 3 1910, A. E. PAGE sili 
g is being ; (Incorporated Accountant), } | 
SI 4 1] 
pa ent e ie i} 
4 | 
WORKING REVENUEJAND EXPENDITURE for Year ending 3ist December, 1909. | 
— 1 
' 
108 a a 4 ee ae “ sransieensesieetesemmreasiedseantnmnentit sie a aa eee 
: yield : 7 Dr. Cr. | 
_ M >| . “ a = ea ss 894,263 15 10 Gold Account ee es ee o* ee e* 2,671,749 16 93 i} 
led, and th Ma] Reduction } MBss «« o «8 os See a a 
tal 1137L% me) veneral Expenses .. 4. bas nn 66,335 12 6 £2,671,749 16 9 |] 
al 11,371,761 d Cae 1,412,693 6 9 Ce ee 
mining wid a Balar , 1 OfO NEE i 
- Ww * ** * ee 1,259,056 10 0 Jalance brought down ee ee ee e- 1,259,056 10 0 
. na in +e @ Sundry Revenue ; - ee Ha oe £7.732 4 5 i 
a 2. ; : ’ 
7 £2,671,749 16 9 Less Sundry Expenditure ‘a ee wa 7,290 18 8 
a. omen 441 5 91] 
4 balance to A priation Account ee ee ' 
_\ De etal ee 
7 £1,259,497 15 33; 
Dece "a | ee 
and ig l 
patria = | APPROPRIATION ACCOUNT. i 
ey _ aaa ads ee ee a ee ee : if 
a Ci 
he year, and | * 8 of 20 percent.ton £2,245,897 £ s d £ s d Balance from Working Revenue and Ex- 2 : + 5 aii 
4 number a! 1909 <a ‘ eo. 498,179 8 O penditure Account .. om ws ; a 1,259,497 15 9 |} 
| * f 20 Ls r cent. on £2,245,897 Amount realised on Sale of 10°66 Claims ‘ 2,665 13 4 | 
am a ,» 1909 ca “se -» 449,179 8 O Dividend of £9 per Share on 620 Rand Mut 
“ a 899,358 16 0 Assurance Company, Limited, Shares oe 0 
ae || , ent. Profits Tax .. a3 71,458 5 6 ae 8.24513 41] 
Sir Greoree - ; i if r Capital Expenditure i} 
lerson 1* || am) ~ 1 Slst December, 1909 a 297,926 7 7 ty 
asked at the || am | P iiinieanene i 
| £1,267,743 9 1 
. 3 \ Shares, bearing the distinctive numbers 2,245,898 to 2,405,897 in dan 
he Auditor | not participated in Dividends 8 and 9, but will participate in £1,267,7435 9 1} 
sudit, and sy Vividends declared subsequent to lst January, 1910. es 


| = ———— = = 


5 GEORGE FARRAR, Ch 
a W,. DALRYMPLE airma 
a C. L. ANDERSSON &-Co \ G. V HIGGINS, Dire 


4 
3 

3 

- 


Incorporated Accountants, Auditor H, P, FRASEI 


| ; A. E. PAGE, . 
ur ul Incorporated Accountant. } J. D. H. LANG, 8 - 
March, 1910 E, H. BLACKMORE, Ch Accountant 
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£1,371,264. Imports of foreign hides have also greatly 


advanced price. Exports of leather gloves have advanced ae 
£80,239 to £97,395; in fact, the total value of exp rted — 
and leather manufactures—excluding boots _and shoes _ 
advanced from £543,769 to £705,737 for the first four months 
of 1909-10 respectivels 


write Messrs Max Francke and Co., 0! 
Havre, under date May toth, has remained firm, 
these last two days the demand has been somewhat more 
active. A further improved doing is anticipated shortly after 
the holidays. Light Rio de Janeiro oxen sold at 7 ‘af, and 
salted Limas from best shippers obtained 81f, against 791 ab: - 
a month ago. Dry salted Arequipas continue selling at To4!, 
but in dry ditto there has been no business done as yet. Salted 
Mexico butchers afloat found buyers at 83f, against 82f paid for 
them last month. Sales: 12,800 hides, 
Rio de Janeiro oxen at 7o%f, 850 salted Limas at Sif, 736 dry 
salted Arequipas at 1o4f, 869 dry salted Pacasmayos at private 
price, 200 ditto ditto at rogf, 146 Bolivians at 112f-117%of, 1390 
Antofagastas at private figure, 645 ditto at 1o2%f, 1,300 Mexi S 
butchers at 83f, 177 dry Mexicos at gof-11of, 526 salted Tam- 
picos and 620 ditto Monterries at private prices, 220 dry (uaya- 

uils at 1oaf, c.i.f., 817 dry and dry salted Haities at roof, 318 
a Abyssinians at 97%f, 2,453 dry Haiphongs at private figure, 
440 dry salted Teneriffes at 117f. 


Our market for hides, 


ancl 499T) 
and GUliis 








COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, May 11 

The coffee market during the week under review has shown 
a little more doing, though, generally speaking, business has 
continued restricted. The downward trend of the New York 
market has had an effect upon prices here, and from the 
opening quotations fractionally declined, and though a steadier 
tone has prevailed during the last two days, they show a loss 
on the week of so pf for May, July, September, December, 


and March, which leaves those months at M.34.25 and 
July at M.34.75. The lack of interest on the part 
of speculators in the coffee market seems to be _ ex: 


plained by the present price level offering no great induce- 
ment to operate ome way or the other. Bulls, apparently, 
for the moment consider action too early, while in Santos a 
| good part of the considerable stocks is sold, and further re- 
| ceipts are likely to be farther off than was 

time ago. Cr news from 

has again been scarce. 
sale at New York 


ES 
EO 
ae 


expe ted =f iit 
South America during the week 
The chief event of the week was the 


of 75,000 bags of valorisation coffee, basis 
type No. 4, at g'¢d, leaving thus 50,000 bags to be disposed 
of, out of a total of s00,000 bags which j 1] 


were originally 
for sale. Where and when this last lot will be offered is at 
present still unknown. The price obtained is considered s 
factory, but there seems to be a disappointment in some quar 
ters that the remaining so,o00 bags had 


The settlement of 


not been sold as wel] 
May engagements may be taken to be 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, May 11 
The market ntinued . 
week under review, parti: 
livery at one time reaching M.1¢/a2< 273. C 
appear to have materially 


firm g 
ularly so for ol 1 I 


ul 


nsumpt 


tion does n 


and at the end of the season stocks wil] doubt be ex- 
ceedingly low. Sellers were quite reserved, and onl\ when 
through shorts vering and on reports of continued drought 
in Cuba prices had gone above M.1< were they willin ke 
meet buyers. The ling t 


May tenders were rapidly abs bed, and 
good part of the sugar was taken up and wareh used f 
English account. The further rapid _ 
of working mills in Cuba helped the firmness, 
that arrivals at Havana were larger than 
an offset. The weather in the beetro t-growing distri 
better than recently, was still unfav urable « 

growth is slow. In the north of Germany 
is 1N arrears, while in the centre parts 
many it is about completed. During the week the latex iti 
Association for Sugar Statistics has | i ial 


although the fa 
a year ago acted a 


and France drillin 


and southern t 


of the area under cultivation, which, for the wh 
is returned at 4,935,000 acres, compared with 45453,000 acr 
in 1909, showing an increase this year of 10.8 hee "an 
total number of working mills 
as 1,251, and that for rgto-11 as 1,282. 
April Germany exported 34,7 


in Europe duri 


During the mont 


> 
> ( 
29 tons of raw 


af one ‘ lla al and 1 +422 tons of ions. | 
ia ae sooo — Pe 35.744 : gy and 59,150 ‘ ns ré spec- Imported eeeeeeee oan) 145% 79.400 oe 25,79 | 
ported chine te a A my t. aie = “te ee an oo Delivered {home use) 5,760 ¥ 5,770 vs 5,900 9 pe 
caused a sharp le line, prices cle sing from me a o a ve i eee stam ** 9,010 ** Rd * 30,000 | 
eeeees ’ ee e ** ’ 








eases aeetmmarccrmer cece EL ; 
THE ECONOMIST. 


seca ieaai tastasa aaa acca amcas isaac teases TTL 
in reased, | 


. 7 seconnted r ne | . 
although the value must be to some extent discounted by t | ber-December, 11.724 (11.774) 5 


including 2,178 light | 


accomplished fact, the total tenders amountir to 69,5 
bags Spot business has been slow again, and the interior 
continues to buy only for current needs, but 1,800 quintals 
| and 400 quintals of coffee damaged at the recent fire have be« 
sold at 6 to 33 pf and 12 to 35 pf respectivel: 


. ne 1 + 
during the greater part of the 


p, August de- 


lecreased, despite the high prices, 


a | 538 to 63s. Coorg, bold, 52s, 52s 6d ; medium, 50s; small, 43s 6d; 
.r | Peas, 518, 538 6d. Jamaica, extra bold, 70s ; fair bold, 60s; low 
decrease in the number 


ts, though 
the whi le. and } 


of Ger- 


nal | fair bold, 55s ; middling, 52s, 53s 6d; peas, 51s, 575 6d. 


published the first estimate 
le of Europe, 

.; | tember and December sold 31s 44d to 31s 6d, and March, 315 94: 
per cent. The 


ing’ 190Q-10 1s live 








LS 


(May 14, 1910, | 
| 
ioe last Wednesday, with May at M.14.95 (compared with | 
say: August, 1§.024 (15.05); October, 11.97} (12.05); Octo, 
14.97}) ; August, 15 January-March, 11.80 11.824), 


: : 
afalnst } 
| 


Q 





Statistics for the week show arrivals of 22,730 
1.ogo previous week), shipments 9,590 tons (10,430), and stocks | 
<1,<80 tons (38,400), which is an increase in stocks mpared 
with last week of 13,140 tons. Last year stocks were 63,820 
In the shipments are included 9,880 tons to England, a 
South America, and 650 tons to the interior 


tons 


fons t 


\ 





"FOREIGN AND COLONIAL PRODUCE MARKETs, | 


| For Reports of To- Day's Business and Public Sales see ‘‘ Postscripy,” | 
| Mincing lane, M ay 13 ] 
| 


SUGAR.—Quite a steady inquiry was experienced from cop. | 
| sumers during the week, and with supplies of all foreign refined in | 


| a very narrow compass, recent prices were not only well main. | 
| tained, but in several instances exceeded. Beet is neglected by | 
| British refiners just now, owing to ample supplies of cane refining | 
| sorts being available at comparatively much lower prices. Cuban | 
| receipts were again relatively large, considering to what extent 
| centrals continue to close down, so that doubtless effects of same 
will be felt within the next week or two. It is interesting to note 
| 

} 


that a good volume of trade resulted recently in American granu- 
lated for May shipment up to 17s 8d c.f andi. terms London. As |} 
regards new crop positions of beet, a good deal of irregularity || 
ensued, and though weather conditions of late have been admittedly 
/too cold, prospects are favourable, acreage showing a decided | 
| increase. Austro-Hungarian production to date, 1,202,400 tons, 
lagainst 1,347,000 last year. Total visible supply amounts to 
2,900,000 tons, as compared with 3,210,000 tons at same time last | 
rear. 
| : Home Rerinep firm, and a fair business transpired. Tate's No.1 
| cubes sold at 23s 3d, No. 2 22s 3d. Of pieces, mid to good yellow 
| quoted 15s 6d to 17s, whites, 17s 6d to 19s 6d. Fine granulated 
| 21s 44d, standard, ditto, 21s. No.1 crushed 21s 6d, Lyle’s No.1 
| granulated 21s 74d, No. 2 203 74d. Yellow crystals range from 
198 3d to 19s gd, as to make. 
| ForgicN Rerinep firmly held, and a fair inquiry prevailed: || 
W.S.R., prompt, 19s 44d; S. and T., ditto, 19s 3d; Meyer's || 
| November-December, 15s 1044; R.A.V., prompt, 19s 3d; T.T.D,, || 
| May-June, 19s 33d; A.S.P., ditto, r9s 338d; C.Z.R , May-August, i 
| 19s 3d; S.Z.G., prompt, 19s 3d; P.G.R., November-December, || 
| 15s 113d; and Say’s, May-June, 20s 14d, f.o.b. terms; Lebaudy’s | 
granulated, prompt, 193 44d, f.o.b., Paris. French crysials, on || 
spot, quoted, 19s 3d to 19s 44d, duty paid. Continental granulated | 
| elicited fair competition, and a generally steady tone prevailed. | 
Ready, ordinary first brands, sold, 17s «$d to 17s 14d and 17s; | 
first marks, June, 17s 23d to 17s 14d; July-August, 17s 3d to} 
17s 14d ; and November-December, 13s 74d, f.o b. 
| 
| 
| 











Bret, after hardening, became irregular and easier on realisa- | 
tions. May sold, 14s 10$d, 14s 11$d, and 14s 8d; August, 14s 114d, 
15s 1d, and 14s 8$d ; October, 12s 03d, 12s 13d, and 11s 9d ; Novem- 
ber-December, 11s 9d, t1s 104d, and 11s 64d, f.o b., Hamburg 

CANE-GROWN met a slow demand at public sale. 1,290 bags || 
| Trinidad crystallised, few found buyers; fine, 20s. 1,915 bags |) 

Jamaica, partly sold, brownish, 18s 6d to 18s 9d. 212 bags Deme- | 
rara syrups, partly sold, good yellow, 15s 3d. ‘Privately, mid | 
| Trinidad, sold, 19s 3d to 20s 3d; St Lucia, 19s 6d. i 
imports and deliveries of raw sugar intu London since January Ist | 

| to May 7th, with stock at latter date :— 


| 1910. 1909. | 


1908. 1907. | 


Tons. Tons. Tons. Tons. | 
Imported .......+e005 76,870 .. 66,940 .. 58,210 .. 76,450 |) 
| Delivered ........6.++ 75,200... 59,290... 59,100 .. 64,780) 
Btook ....cc0.ccccccee 24,280 .. 28,570 .. 20270... 29,100) 


| Stock U.K. ........+. 82,670 .. 59,730 .. 91,830 .. 85,580 | 


Cane, jaggery, per owt. 10/99 .. 89 .. 90 « 8&8 
Java afloat ........... 150 .. 119 .. 12/9 .. 7 
| Beet, 88%, fob. ...... 14/6 .. 10/7} .. U6 .. 91% 
RUM market unchanged, with a moderate inquiry. 1,000 put. |) 
| cheons Demerara sold 114d to rs rd, and 100 Jamaica at late rates 
GLUCOSE.—English and American liquid, 11s 3d. 
COFFEE.—Fair supplies were auctioned this week, and met 4 
t | Moderate inquiry at generally steady rates. East India: Mysore, 
‘ bold, 50s 6d, 61s 64: medium, 46s, 56s; small, 448, 53S 6d; peas, 


‘ 





middling to middling, 49s 6d, 558; peas, 60s. Costa Rica: fine to || 
; | very fine bold, 76s, 82s; fair to good, 61s 6d, 72s: low middling (0 | 
s | 800d ditto, 54s, 648 ; peas, 50s 6d, 86s 6d. Guatemala, fair bold, 
| 548, 55s; middling, 49s 6d, 53s 6d ; peas, 52s, 61s. Vera Paz: fine | 
bold, 86s 6d; gocd, 74s ; low middling to good ditto, 52s 6d, 64864 ; | 
g | Peas, 70S, 84s 6d; ditto Maragogipe, 112s 6d. Nicaragua: good 
to fine bold, 57s, Gas ; middling, 50s, 52s ; peas, 61s, 68s. — 
Colom- 
bian : good bold colory, 59s; middling, 51s, 548; peas, 555: There | 
was no new feature to record in the future delivery market. Se? 


Imports and deliveries of coffee into London since January 1st | 
to May 7th, with stock at latte: date :— 


mu 1910. 1909, 


1908. 


1907. | 





ee ae, 





26,800 ee 
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May 14, 1910.] 


Santos COFFEE, 


London Produce Clearing House, Limited, supply the 
| omeahee quotations for average Santos good coffee :— 
ee cdsieeeeniedieibigeammpninecacinpeniaiene 





May 12. 


| 
| Mayl0. | May ll. 


| May 7. May 9. 
} 


—— ee | 


May 13 














&.m. p.m. | &.m. p-m.| am. p.M./a.m. p.m. a.m. p.m, 














_ a isd sdisd sdisd sdisd sdisdisd 
Mu aoe = 31 3 31 3 (351 1451 3 (31 3 31 3 [31 3 31 3 316 [31 48 
a... shay o 31 9 31 9 \32 7431 6 (31 6 31 74/31 7431 6 31 7331 6 
uly.-+. ° 31 6 31 6 \31 44 51 44/31 6 31 74/31 6 31 6 31 7431 7 

—— a $1 7431 74)31 44/51 44/31 6 316 |31 6 316 31 7431 74 
eat caves! 319 319 e 6 3) 174319 319 


— 74 51 74/31 743 


| September. . 
| TgA.—Indian offerings this week amounted to 20,965 packages, 


n to fair, 7d to rof?d; pekoe souchong, 63d to 8d; orange 
oe, common to good, 7}d to 1s ofd; broken orange, 73d to 
\| trad; fine, rs 3d to 1sgd perlb. Ceylon sales comprised 20,273 
packages, which met a very active demand. Common sorts ot! 
|| both leaf and broken, also good liquoring pekoes from 84d to 94 per 
1) ib, were the most inquired for, and generally marked a slight 
} advance on last sale's rates. Pekoe, common to medium, changed 
| 
| 
| 
| 
| 
| 





hands at 73d to 94d; broken pekoe, common to fair, 73d to rogd ; 
pekoe souchong, 7d to 8d; orange pekoe, common to good, 74d to 


auctions of 2,333 packages experienced good competition, prices 
| being steady. Pekoe realised 7d to 7%d; broken, 7d to 7$d; 
| broken orange, 74d to 93d; orange pekoe, 7jd to 8}d; pekoe 
{| souchong, 7d to 74d; and flowery orange pekoe, 1s 44d per lb 
it 
| 


| 
| Foong-Mee, 74d to 9d; and gunpowder, gd to 113d per Ib. 


|| TAPIOCA.—At public sale 247 bags flake offered and retired 
'| Without reserve, 335 bags ditto sold 18d to 14d. 161 bags medium 


|| 418 bags seed pearl, few went at 17s 6d to 18s. 
|} §AS30.—9 bags medium catalogued, and bought in. 
|| ARROWROOT.—No supplies were offered in auction 


| RICE.—Prices on the week are generally unaltered, but trade 
| moved very slowly. 

|| BLACK PEPPER.—Market firm. Singapore, fair, spot, 4¢.d; 
|| June-August, 3;%d; August-October, 334d, c.f. and i. 

|| plies auctioned. 

WHITE PEPPER dearer. Singapore, fair, spot, 64d; June- 
August, 64d ; August-October, 67;d,c.f.andi, At public sale, 4o 
bags fine Singapore sold 62d. 

PIMENTO.—43 bags catalogued and retired. 


|| CINNAMON —r1oo bags Ceylon retired, 
broken bark, sold 24d. 

CLOVES.—Zanzibar quiet. June-August delivery, 5 1-32d: 
August October, 54d; September-November shipment, 4 31-32d, 
cf.andi. In auction, 44 bales Zanzibar, 4 sold, 44d. 


22 bales Tellicherry, 


|| cluding 61's, 84d; 62's, 94d; 64 to 66, 8d to 83d; 74 to 76, 5}d to 
4; 7 ) to 73, 6d to 7d; 80 to 82, 53d, 6d; 86 to 88, 44d, 5d; 
3, 44d, 5d; 96 to 98, 44d, 43d ; 100 to 102, 44d ; 104 to 100, 43d, 
sid; 109 to 112, 44d; 114 to 116, 33d, 44d. 72 packages West 
India mace sold, 1s 7d, 1s 11d. 37 packages Eastern nutmegs, few, 


mouldy, 5$d; defective, 34d. 14 cases wild mace retired. 








GINGER.—Only 20 bags Japan offered in auction, and retired. 


VANILLOES.—At public sale 188 tins were offered and met a fair 
Madagascar, fair 
to go od, 8 ins, sold, 15s 6d; 5 to 74 ins, 11s to 148 6d; 34 to 6 ins, 
10s 6d to 13s 6d ; common, 3 to 64 ins, ros 6d. Seychelles, fair to 


‘ 
| 
io 5¢ to 8} ins, 12s, subject; 54 to 8 ins, 11s 6d to 13s 6d. 


cemand at late rates to occasionally 6d decline. 


| Bourbon, tair to good, 7 to 8 ins, 14s 6d ; 44 to 64 ins, 11s to 13s 6d. 


common, 5 to 8 ins, rrs. Fiji, common, 4 to 8 ins, IIs. 


ad « Pv : : . ; - 
and a better inquiry existed. Provincial, 20s 3d; Patras, 23s to 
os Gulf, 24s 6d to 26s; and Vostizza, 28s to 31s 
| 248 to 24s 6d, 
}at rSs 
| Valen 


Smalls sold, 

A good business was effected in Smyrna sultanas 

to 348, but the lower qualities claimed chief support. | 
‘a raisins steady, and half boxes realised 25s. 
| _SJUTE.—Quite a featureless market was again witnessed this week, 
|| Prices ruling steady, but trade slack. Both buyers and sellers 
|alke continue to show certain reserve. Native fir-t spot, 
rg, sold £13 158 to £13 17s 6d; di to May-June, quoted 
Balt mi 6d; and August-September, £14 10s. Tops of firsts, early 

1 €d, spot, sold £14 5s. 
_ABMP.—Manila quietly steady. Receipts came higher on Monday 

Soedinoe expected to increase during the coming fortnight. F.C., 
for cust, quoted £23 10s; G.S., afloat, sold £23 158 to| 
| #*3 Tos; F.C., spot, £24 158; G.B., afloat, {23 5s. New Zealand | 
Gulet, at unaltered prices, 

SHELLAC. — Bu 


| 

| 

I tity disp 

| ale Posed of under the hammer. Prices are without much 
| 


| 


ly 
erage Good to fine orange sold, 73s to 803; good flat to curly | 
“a = *, s ightly matted, 67s to 70s; T.N., 64s to 65s. Of buttons, | 
Coley ee 878; dark cakes, 678; B.L. No 1, 62s to 63s. | 
| May delicece” Barnet, 558. Futures steady, with sales of T.N | 
728: Denn tat 678 6d to 68s Gd; August, 70s ; October, 71s 6d to | 
| d ; ecember, 728 6d to 738. | 








| Contracts for 15,000 bags Santos coffee registered during the week, | 


1} 1,139 packages China offered, and Kaisow sold 44; young Hysor, | 
i| 54d; Imperial, 44d to 54d; Panyong, 4d; Sow-Mee, 44d to 54d; | 


| 


all kinds meta generally good inquiry at about late rates. | 
» common to medium, sold at 7d to 84d; broken pekoe, 


is; and broken orange, comm<n to fine, 7jd to 1s 2§d per lb. Java 
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Cases, May-June, sellers, 








GAMBIER in fair request and firm. 
28s 6d, c.t. and i. terms 

COPRA generally unaltered in value, but siill quiet of sal 
Malabar, May-June, quoted £29; Ceylon, ditto, £28 <s, to Lond: 


Hamburg, or Antwerp; F.M. Straits to Marseilles, f2< ros and 


| Manila, {24 15s, c.f. and i 
| 10 32 3 10 Xi2 WD |i0 W 2 Wil0 W 2 W110 Wi 2 30 | 


INDIARUBBER.—-Business made generally quiet pr 
prices disclosed considerable irregularity regarding Par: 
and near receded from ros 11d to ros 4d, and then ros od. with 
forward down to ros 5d, while closing at 11s. Supplies of np! 
tion held over from the previous Tuesday, were offered on Monday 
last. At opening, steady progress was experienced at a decline of 
Is to 1s 6d compared with last auctions. Later vever, com- 
petition flagged, and closing rates were from 25 to 2 ed per lb 
down on balance. Smoked sheet sold ros 8d to tts 2d: fine 
118 5d ; fair to fine, unsmoked, gs ro}d to ros 114d: palish to fine 
pale crepe, ros to 11s 14d Next auctions to be he! } 
inst., and to commence at 11 o'clock a.m. 

GUMS.—At public sale Animi ruled rather irregular. Zanzi- 
bar, strong pale bean and pea, {12 10s; good red sort 
#8103. Copal firm for scraped sorts, other grades being ea 








Maccassar scraped pale pipey, 32s 6d. Pontianac good ar 
scraped, 7os to 72s 6d Damar retired Kamie very slow 
Pale amber chopped, {11 . 
TALLOW.—Market remained dull, and prices eas At Wed 
| nesday’s auctions 906 casks submitted and 272 sold 
Australian mutton, fine, 40s; fair to good, 37s to 37s 6d: dark 
dull, 34s to 35s 9d. Beef, fine, 398; fair to good, 36s 37s; dark 
to dull, 33s 6d to 35s 6d. Market letter unchanged. Town tallow, 
36s 6d ; melted stuff, 27s 
SHELLS (M.-0'-P).—At public sale a good demand prevailed 
| Thursday Island about 15s to 20s de i AA ke t 
A’s, 5S to ros up; B's barely steady; s firm good lots t 
defective easier; D's and E's about steady We \ustralian 
steady for pile one, small medium rather dearer, chicken, 103 


| 158 dearer; pickings barelysteady. Aroe firm on average 


|| pearl bought in, 89 bags, without reserve, selling at 17s 6d to 18s. | 


| rather irregular. 


| values settled down below the best on 


No sup- | 


| 
| 
} 


| market presents no feature of interest 


| 


} 


NUTMEGS.—221 packages West India catalogued and sold, in- | 


} 


naked English refined, casks, spot, £29 10s 


| Mauritius, fair to good, 4 to 74 ins, 12s to 13s 6d. Ceylon, | 


|} #» 


FRUIT.— Currants have been well maintained during the week, | American, 13.363 barrels, against 31,172 barrels; 


siness on spot proved quiet, apart from the quan- | H AR RI S, VW | NT H RO P & Co., 





fair amount of buying on American account. 


firm to ocasionally dearer, sour e about steady at ros 
lower. Manila and Ceram about steady to tos easier. I 
and Egyptian dearer. Black-edged Tahiti rather firmer. Panama 
Green snail firm. Japan ear rather firmer 
METALS.—Copper : Stronger advices cabled from New York 
and active buying on this side led to a smart upward movement in 
the standard market early in the week, which was prolonged for a 
time, after irregularity, at Wedn: ng change, when 
‘ tollowing. 
Cash, {56 17s 6d; three months, £57 16s 3d. A further relapse 


1; defectiv 





on Thursday through some pressing resales and ‘‘ bear "’ offering 
resulted in these dates being finally fixed at £568: gd and #57 73 6d 
respectively. Lake Superior quoted at {60 to £69 103, c.fi, Lon- 


Tin irregular, with free Eastern selling, and 
he course of th 


don or Liverpool 


After various fluctuations, 
Straits, for cash, by the middle adv ] 
{150 12s 6d, forward to £152, gradually declining on Thursday 
{150 5s and {151 12s 6d, which were the last rates registered with 
further sellers. Mount Bischoff, {151 5s to £151 15s. Lead 


' kk ] 
f the week's close 


in 
oO 


firmer. English, {12 178 6d to {13 2s 6d; foreign, £12 13s 9d to 
{12 17s 6d, according to positi Spelter dull at the late decline 
Ordinary brands, {22 to {22 2s 6d, according to delivery Iron 


go to | irregular, and rather dearer 


OILS.—Linseed quiet and lower. Spot pipes, £34 15s; bar- 
rels, £34 158; May, £34 5S; June-Augu t, £34; September- 
December, £33. Hull, naked, spot, £34 15s London stock, 
May 7th, 152 tons. Rap2dull. Ordinary brown spot, £27 10s; 
Cotton quiet. Crude, 
Refined sweet, /35; ordinary pale, 
{31 10s, Hull, £29 15s. Cocoanut—Ceylon, spot, £45. June- 
August, £42, c.i.f. Cochin, spot, £59; August-October, £44; 
September-November, £44, Cif. Palm— Lagos, spot, f 34. 

TURPENTINE firmer. American spirit, spot, 448 June, 433 6d; 
July, 42s 6d: July-December, 40s 9a January-April, 41s gd. 
Deliveries, week ending May 7th: American, 1,1 35 barrels, against 
2,632 barrels same time last year; French, 43 barrels, against 
Afloat: American, 950 barrels, against nil. Stock 
French, 553 


spot, £31; Hull, £29 


75 barrels 


barrels, against 1,577 barrels. 
ROSIN.—Common strained, spot, IIs 
PETROLEUM.—American, 6d to 63d; 
Russian, 53d 


American Securities 


WE beg to announce that we have just published a 
pamphlet containing a brief description of the different 
kinds of American Securities, together with informa- 
tion as to the manner of dealing on the New York 
Stock Exchange. We shall be glad to send a copy 
of this pamphlet to those interested. 











Members of the N. Y. Stock Exchange, 
15 Wall street, New York, 


LONDON OFFICE: 24 THROGMORTON STREET. 
Tel. : ‘‘Hathrops, London."” ‘Phone: 878 City, 








Sel 











I ——— 
THE ECONOMIST. | 


OE ee 


A Ay allt FNS AMY AME 8 
eA tne Ne tn 








poate 


RI ake oe 0) 


pw 


s 


4 


» Sos ayaa oe: Pom a a Ais Shims Riis at a lnc 


fo Se it 


ee ee 


Seat nid 


ee 
































1110 THE ECONOMIST. [May 14, 1910, | 


, ————c ff 














, LINSEED —A dull tone again prevailed in this market, and | POSTSCRIPT. Friday Evening, 

é values declined sharply. London: Calcutta, afloat, 56s 9d; April, SUGAR. —Home refined sold quietly at unaltered rates, German || 

' 56s 6d ; April-June, 56s 6d; May-June, 56s od; June-July, 56s 94; granulated generally slow. Ready firsts sold, 17s; June. client : 

i La Plata, spot, 56s; April-May, 56s 3d Hull: La Plata, spot, ys; July-August, 17S ofd, sellers; and November December’ || P 
568; May-June, 56s 6d. To the Continent: Calcutta, May-June, 135 6d, f.o.b. Beet easier, and attended by some a 4 


ee 
' . ; ’ ; : FOR ularity |} * 
7s 3d; Bombay, June- July, 61s; La Plata, June-July, 568 3¢- during early hours, but the market reacted later Maw Ane. 3 


4aV cone 


Crenatity afloat from the East ndies, including cable advices, s45 63d to 14s 73d; August, 14s 8 id to 14s 8d and 14s. 99d ; October z 
| 230,000 qrs, against 198,000 in 1909 and 316,000 in 1908. 11s od to 11s 10d; November- December, 11s 64d to 118 74d fob’ tl x 
RAPESEED flat, and lower. |} erozepore, May-June, 38s 6d; Hamburg 


ORS hal th ae an aad 


brown C awnpore ditto, 355 6d; vellow Guzerat, M ay June, 4458 COFFEE. Brazilian receipts to date, 14,381,000 ba 199 i| 
» ditto e 1; 7 se ; , PAL gainst || 
es Cawnp re ditto, 43s. Quantity afloat from the be ast Indie ' r1,729,000 at the same time last year. Spot market u red a | 
per last advices, 18,000 qrs, against 5,000 in 1909 and 10,000 qrs the absence of auctions. Futures quiet, but steady val re, ] 
in 1908 Sep:ember and December quoted, 31s 74 ; Ht 
-Seprember and December quoted, 31s 74d. 
COTTONSEED remains quiet. London: Egyptian, May, | /Uly-Seprember : 318 74 
a i ic amar JUTE steady, but onl ly spot parcels receive any support. Natiy 
£9 8s od; fae ‘r-January, {8 5s. Holl, spot, {9 17s 6d May 7 ; ; . Id, £ ‘. Native 
{9 8s 9d; November January ~ £8 «s per ton Imported into first marks, spot en ru 2 sok : 317s 6d, and Daisee middles |} 
London since January 1st, 17,800 tons, against 36,509 in 1909, , Dundee, £13 158 to £13 178 6 | 
land 43,150 in 1908 "(Contin rd on page rang ) 


— ~ en . sa es SEE $$$ —$—$$_$____—$ - 2 ~ - — | 


Commercial Times.—Wiecklp Price Current. | 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


P Nee NR CBS ene 
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GASB. OIL. TEA, C ———————— 
OFFEE, & RUBBER. — 
a | —_— —-— , -— Con. TELEGRAP ane 
Name Qloang ‘snr Pa Name. (ioe oe ; i =a GaSe. 
ghr Pd. gee ee emi __ |Prices. te Prine. Shr Pd. Name. Closng ‘Shr P oy 
jance & Dub. max. 10%..) 8284 | 1 1 Assam On... . ' prs | Prices, Fee Name. Prices 
2? Bombay, Limited 66.4} 1 1 Bibi-Rybat Petroicum ..""" 4% }  } Bukit Rajch Rubber Co 20 21 (Sth 100 Nation a 
° eee eeeeeee - ‘ole * 4 Zi PT 
aos Raed mend atg!| FE Bara ur SE Cia aa iE atom te Pe 
j ‘British Gas Light ........-- | ornian Oilfiel @ Vam. Pref ...... 1,% i y. «opus aamntictte 
a 100 \Dommeretal ¢ @is--n06 8 | | 1 Cammonweakh On Gory, 4) $2 1 Come Toa and Lands". -°* 3 of! fe Wee denied ee | 
gtk 100 Do 3% Deb. neaueseut } Pref. Ord. / aaa Darjeeling Tea, Limited. 11 12 | 10 10 W merica, L. lL ; 
Btk 10 continental Union, L 2... 98 100/ 1 1 Lobitis Ollfieias oe) 8 10 Dooars Tea ............. 22 33 | estern Telegraph, L .... 144 
10 10 ‘European, Limited ........ 2¢ 1 1 Pacific Oilfields (17°) *’ 7 10 Doom Dooma ........... 7% 184 TRA 
gtk 100 Gas Light & Coke Ord......108) 4) 1 1 “Shell "Transport and Trad eae 10 Empire of India & Ceylor 12 4 MWAYS AND OMNIBUS. 
‘ % : senery evlo bhe j 
E108 long J eee Ohine....2.| 17 4 {10 10/ Sples Petroleum.” ae 1 Hi Tea Estates nt hock 109 Teg Atfoatine.Siemist Pt 444 
sda *s Fetroleum .......... shlands and Lowlands 0 4% Debenture Stock .. S422 
stk 1g inpetial (eee oP ae | te 4 Beane Lowland a i i Batt Electric, Pref Oe a 
Bt 100 Oriental, Limited ........-. 138 40 | SHIPPING. sia cee Plantations 1? 2 lath 100 | Doser Deb broek hele Sa 
; tate —" ee am) Te 12, 134 Istk 100 Stieh a ‘ x 9 
16 1b eeepaulo, Limited ........ 154 2 20 20 African Steam Ship ........ i7jia, 1 | Jorehaut Tea, Limires 115 Bt) 10 20 Brftieh een Elce. Rly 142 47 
Stk 10 South Metropolitan Ord. .../130 wit ib Amacwe Steam Navigation 9 : ; pepitiealia Bab. Estates ly} | i 10 Do 6y Cum Pre 3 
0 10 Tuscan Gas ......---+++e-+! } Oun Steam 9 40 ala Lumper Rubber.... 1°9 11) we VUE My nucsecesl Ie ff 
10 10 Tuscan Gas .....+-------0-' Sh J 20, 10, Se oe ng, L vig 1g 10 Lanka Piantatiors . tein ;: he at fae seseerens ‘ 
tet eeeeess bong a. Li . ¢ S sary « ' am acces! GG 
COAL, IRON, AND STEEL | i pow pretenses. Get 2S Linentptaniation a ab Dubie Poked MMe SAY 
— ee Farn Withy, and Go.” A 5’ Mabira Frst.(Uganda)Rub. 24 a ww. Db 
| 1 Armstrong BirW.G.400 ..) 2A yy ess, ’ beoge| 2530 1 3 Maleow a aaah. 4.8, 1 1 Lisbon Electric Tramwa lve 
1} Bebeook 6 Witers.LaQrd .) 8° 9 Leriand (Fredk:Jand Oo.» | £1 BP Cerio Rube tate‘ Sf MF 108 London Goeeral Omnibus | 32st 
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1 1 Blaenavon Oo. .......+20+.- | ow and Shipping, LL... 8% 94 ae (Ber- $10 0$100 Mexico Tramways ........ 130 32 
10 10 Orient Steam Navigat 4 tam) Rather So Valo 10 . yt 
{  Bolckow, Vaughai @ Oo. 1 4 atk 100 Pontasulara Oriental, Prof tsi ght Gimatra ara tah Pinte fy 10 18 PBoes tim Preto ath 
ocvececcecccegsecgocoooe i8tk 100 Do Def . » LIS 2h nited Sumatra Rub. Ests : } a ee, we t re : ; 19 1 
1 15 Brown (John}, & Co., L ....! uu Stk 100 Royal Mail @iagg 207 10 . $10 0$10 0 Rio de JaneiroTram. LEP 9€4974 
: ; yal Mail 8 y 0 C$10 0 Sao P m. | > 147 49 
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20 20 New Shariston Colla. L. Prf.17 18 | . oe Ship of N.Z. ly if i© 10 Cuba, Limited........ .... 8&9 20 20 Antwer Tienited B ays 
1. 10 — and <— L., Ord. = 3 TEA, COFFE ' t 8 me re ee. aia 163:79 18 13 City of Bt. Petersburg. L “ay ° 
& 5 Pearson and Knowles ...... i ect Spanish, | f... 7% 84 Stk 100 Colne Vailey “ vO 69 
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Continued from ee 
vail - : f : page 1110.) | LONDON MEAT MARKET. 
. .— Market ver rm. Fi g > 
aie, dean a y = page Para, June- Per 8 lbs by the carcase 
my, ’ “August, Id.* Dall, near, quoted | s a 3 
78 2d. — 7” ae BO a vescee evcccccocce 3 0 Prime mutton ..... F 0 
METALS.—Tin ruled steady. Cash closed {1 iddling ditto............eee00s So) Ree heen omeereoenens ‘0 
s dy. ‘ 50 23 €d: three | Prime ditto =< 8 D Bence cegseceeuese 410 
= hes : © IO... ccececccecerecees 5 2| Middling ditto....... ........ 5 
months, £151 128 6d. English ingots, £149, £150. Copper was | Inferior mutton . 2? ae - 68 
. aeh closed ; , IO. coerce ccececccccces 6 0 
easier. a closed, £56 ; ro — months, £56 17s 6d. Electros, | Middling ditto.....-.........04. Dd. WON uaniccasdanacsavns 6 2 
£58 158, £59 53. sead rather easier. English, {12 17s 6d: | 
foreign, £12 128 6d to f12 15s, sellers. Speltcr unaltered. LONDON POTATO MARKET. 
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Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


"ISHIE?) £75,000,000. 


COUNTY FIRE OFFICE, 


LTD. 

Fire, Personal Accident 

Forimen's Compensation © Domest 
Giass, Fidelity Guarantes’ — 


60, REGENT ST., W., 
soot CORNHILL, E.C. 

















- Immediate Annuities — 


WITH 


Return of Purchase Money 


For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 





ASSETS EXCEED £1 0,300,000. 





JAMES H. SCOTT, 
General Manager and Secretary. 





FARNEsST YOUNG MEN will find 


& useful and profitable sphere i i 
' n th 
— _ases Life Assurance Company, Limited. 
ar = in Lancashire, Yorkshire, Midlands, 
» North or South Wales preferred.— 


articulars “ . 
67 Dale st rect, Livery om the Pioneer Life Office, 


— 


_— 
THE Lon DON & MANCHESTER 
Vinten en TRIAL ASSURANCE Co., Ltd., 50 
ending a 1.,London, E.C.—Premium Income year 
1909, 1] Gag 290% £572,837. Funds at Mar. 24th, 
exceed 1,999,000 83 Paid-up to Mar. 24th, 1909, 


Annual 


Reports and 


Péctuses can be obtained on application, 





i 


eT 
A , 





ENGLISH ano SCOTTISH LAW | 


LIFE ASSURANCE ASSOCIATION. 


Offices: 
12 WATERLOO PLACE, LONDON, S.W. 
ALBERT G. Scott, General Manager; 
JoHN SpeNceR, F.I.A., Actuary and Secretary; 


and 41 CHARLOTTE SQUARE, EDINBURGH. 
Wa ter A. Smiru, F.F.A., Manager and Secretary. 


. 28,013,854 
£5,958,020 


Low Rates. Liberal Conditions. New Combined 
** Investment and Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children. 
Loans on Personal and other Approved Security. 


Total Funds a ive 
Claims Paid .. “ 








BRITISH COLUMBIA INVESTMENTS. 


The Managing Committee of the Vancouver 
Stock Exchange will answer enquiries as to the 
reliability of British Columbia Industrial, 
Mining, Timber and other Promotions, or as to 
the merit of Investments in which British 
capital is invested or solicited. Address— 


Hon. Secretary, Vencouver Stock Exchange, 
VANCOUVER, B.C. 












Che Gronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF | 


STOCK, £ea:4 
Whole Page “a ee ee 20 0 0 
Half-Page .. «a on os 1010 0 

FINANCIAL & GENERAL. 

Whole Page os ee se 1414 0 
Half-Page .. ee ee ee 710 0 
Quarter-Page on 4s ee 315 0 
Per Inch (Single Column) - 90 
Company Meetings, &c., per Col. 5 5 0 


ADVERTISEMENTS IN SINGLE COLUMN, 


Com Prospectuses and 

Seaman ee Stock . Per Line 1 3 
Financial and General - 1 90 
Banks and Insurance (terms of es 


business) .. es ae ea 


Special Trade and Auction rates can be had on 
application. 


| 4 Discount ts allowed on Advertisements ordered for sie 


or more Insertions, 


OFFicEs:— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


Banks, &e.—Continued. 


THE WESTERN 
|'AUSTRALIAN BANK. 


Established 1841. 





Authorised Capital .. £250,000 G @ 
(25,000 Shares of £10 each 

Paid-up Capital . £200,000 0 0 
(20,000 Shares of £10 each 

Reserve Fund . £487,024 00 

Reserved Profits 431.192 09 


Reserve Liability of Sharehoiders, 

£200,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C 


Capital Authorised.............. £1,500,000 
Capital paid-up .......cssccsces 562,500 
WSUS TORE occ ccrctcxeconsas 285,000 


Bankers—Bank of England; London Joint Stock 
Bank (Limited). 

Branches and Agencies in INDIA, CEYLON, 

STRAITS SETTLEMENTS, CHINA and JAPAN, 


The Bank buys and sell¢ Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 
Deposits received for one, two, or three years at 

34 per cent. Other rates on application, 
and on Current Accounts interest is allowed at 
2 per cent. per annum on the minimum monthly 
balances, provided they do not fail below £200. 


LT 
PENNSYLVANIA RAILROAD 


THREE AND A-HALF PER ¢ ENT. TEN 
YEAR CONVERTIBLE GOLD BONDS, DATED 


2nd OCTOBER, 1905 
Holders are notified that the C* PONS of the 
above Bonds, due lst Jume next, be PAID at 
the Exchange of 494d per dollar, at the Financial 
Agency of the Company in_L The London 
Joint Stock Bank Limited, 5 Princes street, FE. 
{t ear days fox 


The Coupons must be leit three 
examination, 
Applieations for payment! 
Ten and Two o'clock. 
THE LONDON JOINT STOCK BANK, 
5 Princes street, London, E.t 
13th May, 1910. 
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FAST RAND PROPRIETARY MINES, Limited, ) 


| INCORPORATED IN THE TRANSVAAL. 
' 

| 

j 








(In 2,500,000 Shares of £1 each.) 


| a 

| 
1 NOMINAL CAPITAL - - - * #2,500,000. 
| 


Issued Capital - £2,405,897. Reserve - £94,103. 
*Of the Issued Capital 160,000 shares will not rank for dividends until the 1st January, 1910. 


| REPORTS and ACCOUNTS for the Year ‘ending 31st December, 1909, 


5 NS A At OID A AYE 


DIRECTORS. 


; 
| SIR GEORGE FARRAR, D.S.O., M.L.A. (¢ ‘hairman). 
HON, W. DALRYMPLE, M.L.( .(Vice-Chairman). 
COMTE F. DE FERRIERES. J. c. A. HENDERSON, G. W. HIGGINS, H. O’K. WEBBER. 
R. W. SCHUMACHER, J, JOURDAN. W. H. DAWE. JULIUS FRIEDLANDER, 
| 
' 


remanence peneannnanninne PSAP NST SS 


hla a 


EUROPEAN COMMITTEE. 
8. H. FARRAR. F. ECKSTEIN. J, B. JACQUOT. 
SIGMUND NEUMANN, W. HENDERSON CLARK, GEORGE ROULIOT. 
J. MORRIS. Secretary : J.D.H.L ane. 
8. PENLERICK,. London Secretary HERBERT T. HAYWARD, \| 
General Manager (Finance) .. H. P. FRASER | 


Head Office Farrar Buildings, Simmonds street, Johannesburg, 
London Transfer Agency . 4 London Wall Buildings, London, E.C. 


PARIS CORRESPONDENTS. — Compagnie Frangaise de Mines d'Or et de l'Afrique du Sud, 20 Rue Taitbout, Paris, 





Joint General Managers 


REPORT OF THE DIRECTORS for the Year ended 31st December, 1909, | 





Sas eres GRRE RTS Seow od 








To be presented to Shareholders at the Fourteenth Ordinary General Meeting to be held in the 
Board Room, Farrar Buildings, Johannesburg, on Wednesday, the 23rd March, 1910, at 10 o'clock a.m. | 
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¢ Tot Shareholders T) xX pe itur ’ t } mEN & } 
1 l e SI t iders, eS , lhe expenditure on Capital Account during the year amounted to £750,845 |} 
5 i} GENTLEMEN,—Your Directors have pleasur 1 he with er made Up as [oliows: i é 
i || Report on the affairs of the Company for the year ended 3lst December, 1909, \} i. 
ul ’ - i nant Pc A 
i also the usua early Audited Statement of A ints and the Rey t « the 7 ac ve pment .. oe ee ee ee £234,575 0 0 | 3 
+ ‘ || Joint Genera Managers, with accompanying Statistical Tables, covering th p Ais-sinking ¥e i. ii io 189.873 0 0 | 
: { : | same period. lant and Equipment.. v6 oa ¥e -- $26,397 0 0 
Be 1 CAPITAL. eae | ie 
; : 1 The Capital of your Company remains ' ha dat £2.500,000 nominal, of £750,845 0 0 \| % 
aI ' 1) whi h shares to the amount of £2,405,897 have i eaving 94,103 in oe ieeenememmneinianlil i q 
i} ‘¢t ’ } : j f + 1} tu lial t z | 4 
{ j} Paserve. Ss we a red Capital 160,000 shares did not rank vidend until aan ae ee Ist D cember, 1909, was £453,669, being the difference: 3 
EE 1 ii eee iacineninl aes PROPERTY Sah aca b Xp nditure, £750,845; the liability on Excess Develop- | i 
iH 1] y "9 re rg nis TOE WOEG. S08 1 08, £750; together amounting to £751,595, and |} 
A 11 Negotiations for the acquisition of three Mynpachten adjoining one anothe palleateaes teal. il f £297,926, i| 
s al tiguous t h-western bound ( ur property were Che benefit of t ; a : { 
i i - ‘olaor - ae ae 7 as ee ee F ponte ; this expenditure reflects itself in the large addition to the ore |} 
r in the latter part of the year. Titie is now being completed. Your reef reserves and the increase in the tonnage crushed The policy your 
+ bearing area will thereby be enlarged by an e« valent of 612 cla wit Directors of ro ‘ ! : . pou — i 
: consideration to the vendors for the miner vias } ai ; tinue ee On development and shaft-sinking is being || 
leration » t endors fo 1 mineral rights embraces e tl mtinued, and the finar ay 
| | Mynpacht-brieven is 25,000 fully paid shar C . , , BICC eg me Snap lal arrangements still obtain by which t policy | 
: : cht-brieven is 25, fully id shares in your Company, and in addition be Carried into effect ithou ‘ing w rr 
i | to this 1,000 shares will be paid to Messrs. H. Ex +“ ’ S nei divid I eect without interfering with the regular pay 
¢ 1! commission. These 26,000 shares will be provided for out of reserve, and will oP am . 
+ |} rank for dividend as from the lst January, 1911. The mber rese shares , OPERATIONS. 
¥ liotted aft he ab ai ntion + Az rhe total tony wil - 
; ~~ tted after the _ ve distribution is effected will be 68,10 ige milled during the year was 1,830,280 tons, of an average || 
I g the yer un T \ } t »} KS ft < ms 1 } . \ I 635 dwts er t , . zc 2 
| - “ ing b ‘ ar , a re - of i ee : bl {< have bes ans ; 65 iwts. per ton, from’ which were recovered 635,908 ' 
el ons } onan 4 » 40.000 f oe id £] an . ~ a — Mines, Limited, ir £2.671.75¢ _ 6°95 dwts. per ton milled. The value of the yield was 
| grou} “1 ; ine 104 a ee a . b Pew an pal r "I le two Al per t singh! ‘per ton; cost of production totalled £1,412,695, or 15s 9.2¢ || 
Sy - KN Bm AN i ’ SOl Lo Jessi ul I for } ( ut aT . 2 + ‘ 6 
aoneideration of £4.64 # and L. Albu for a ca r) 4 Dalance of profit of £1,259,057, or 13s 9°1d per ton. | 
4 “hal at } 24.0% i t y rKIN ate «) * , > ; 1 
Ww sn denbeniom of the Rive pachten hated tn ett Oatestins tes : md peetiee st hit ¥ a furthe r decrease of 1s 9°6d per ton milled, and the 
| ellene ted during the vear, ¥ Ir property on the 3lst De ember last « nprised :— Chere ; vy respectively a decrease of 2s 3'7d and 6d per t Ba | 
| } iain sof an averse: tee increase in the ore reserves, which now total 11,371,761 | 
eee eM aie - 4,805 claims. veavalueof@7awts dwts., of which 8,778,118 tons on milling width \ 
Mynpachten .. ait aig. a ; shen i 
; : © f0ld reserves at the end ¢ » vear wer \\ 
Total ef-bearing claims ; 417 cla You are ref : - f the year were 2,693 ozs. l} 
North of the ree 89 rega < feletred to the Joint General Managers’ Report for full d tails || 
¥9 . , ask I operations | 
i] 
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| 
| T san increase equivalent to 521 claims in reef-bearing ¢g a - a COLOURED LABOUR. 
r se of two claims ‘ ‘ ground, anc al The her of nai a 
} inere a wo claims north of the re 1909, was 14 o natives employed by your Company at the 3lst December, | 
; | In regard to the = npachten, the only periodical payment to Government orwuitin eee ch number is still short of the required complement. OU] 
& san an ne < it “ more}! , i \ . 
is an annual or { 10s. per morgen — however, have been considerably extended, and every | 
we 7 ade to keep up with our re . , 
UNDERMINING RIGHTS. The Chiecse indent 7 ip with our requirements. 
In terms of Section 52 of the Precious and Base Metals Act, 1908. vou \ y your Company have now all been repatriated. 
Company has filed applications with the Government for the minerals ander. = i 
! lying areas such as townships, Vv ater-rights, et situate within r ad anent a¢ SEC RETARIAL. | 
ee: |] tothe Company's boundaries, under which areas mining } lait toe Mr P. C. Haw resigned t) fa ' aa} 
t || prohibited. In the case of the Boksburg and Vogelfontei aoe Genero been | Mr J. D. H. La \ the post of Secretary at the close of the year, an’ | 
a nt . ‘ f the Boksburg and gelfontein townships and the . 5, Y has been in the Co ? rviece r a number ol 
: ' || Boksburg Da there were two applicants, the Cinderella Deep Compan ears, has been appointed to fill hi: ling mpany’s service for a nt 
; tjand this ¢ pany. An “a bie ATTAnge ent however " ~ Seca — — | 
if concluded determining a workable division of the ground illite | 
: | consequent upon which a small portion of your Company “claim ‘ ., ee DIRECTORATE, | 
J Le D o- sm a ane ximately 164 claims, will be sold to the Cinderella Far Mi W ee f Association, the retiring Directors are Sir Georg 
= t rhe of 5S re ait The lease of t y oon i WwW. Dairymp nd ’ nil 
7s foals a tor br ann ee oe fhe lease of the undermining right now intimated that } ymple and J. C, A. Henderson. Mr Henderson has 
ie or by you ompany involves roximately 185 cla i a sat HE doe , 
pp y r- . pany > apt xima v 185 claims Ciena eo. \ 1 not seek re-ele section, and you will be asked at the 
i The basis of the lease will be that the Company w Si i ia A. Meeting to appoit Di 
nd 2 nt. of ¢ ' 8 si Fecelve 2s bd per ton point & Director in his place. 
| al pe ‘< t en oo itable profits which it is calculated t areas in 
question Willi yield, he necessary caiculations e now | v * T kT 
i } nh I 10W being gone into by AUDITORS 
your Company ? Yor ) net 
1wW } ; 
j - : i € equests at thie mea . * naitors 
j FINANCIAL, Messrs C. I, And rss : vt C § Ineeting to fix the remuneration of the A a 
| The total revenue forthe year amounted to £1,267,743, which bas been appoint Audit for the en mpany and A, EK. Page, for the past audit, and t 
" ‘ Oigito, WHicl AS ee! ~~ MsuiIng year 
pie l as follows :— a . 












Dividend th June—No. 8, 20 per cent. £449,180 0 0 


} 
Dividend 3lst Dec.—No. 9, 20 per cent. 449,179 0 0 gat FARRAR, Chairman. 
| 
i} 
1 







ee a amte FP Ac Bennrh DALRYMPLE, Vice-Chaimuan. 
Profits Tax .. im —s © 0 GW. HIGOT ee LERES, WM. POTT, 
in - . (1,93) U0 Q ’ NS LW r > 
Appropriation for redemption of Capital Expenditurs 297925 0 ¢ t. W. SCHUMACHER, H. OK. W BBER, Directors. 
5 ( Ww. 8. Bee J. JOURDAN, 
deaeenn +. C. FITZPATRICK, } _ 
J. D. H. LANG, Secretary. 












Johannesburg, 15th March, 1910. 
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——___ a cnet TLE 7 Sop ™ 
s . . . : ‘ j 
Tl east RAND PROPRIETARY MINES, Limited.—Confipi oc. | 
' s 
; ; BALANCE SHEET at 3ist December, 1999. 
} ee i . 
i “ ee et pains 
te g _ ? 
1} : | ; Dr. £ s d £ s a Property Eau ' ; 
i }j Capitai— sack ..° 2,500,000 0 0 ieee Mica a ; ; 
i ; horised 2,500,000 shares at £leach | , As per Balan ! £ i £ i 
i f A 1 , a = reserve 94,103 shares of £1 “each 94,103 00 ae 1508 ; 4 v4 De r j 4 
i | ; sr SF ne 3,405,897 0 0 Expenditure during year :— #,001,809 12 11 i : 
Funds Transferred from Appropriation Account— —_ Machinery and Plant _ ps7 51g ET) | 
1 7 | Balance as per Balance Sheet dated 31st De- ) . Redactiu Wee * £157,516 6 11 
| S|  cember, 1908. “ .* ou : ~95,912 12 11 Buildings a ot a : 
| ei) Capit sl I xpenditure provided out of Profits 3 ’ ws oe .* 67 3 4 ' ‘ 
i} — || “*) ving year, as per Appropriation Account 297,926 7 7 a: Jee oe 8 if 
‘ ii ee §€§=6595,859 0 6 Nore.--Property consists of an area ———_———— 2,828,207 3 61} ¥ 
i . 92 4 : ‘ S1sts 4 i >§ 
i} é ! e carried down.. ** as rs ° 28,471 3 0 equal to 4,312 Claims, 16 Stand: nd ; 
| 9 a"? Capital Expenditure in excess of 40,000 £1 shares, fully paid. in - = 7 
iI Be amounts provided by Shareholders or New Boksburg Gold Mines "Limited afi 
\} i appr priated from profits. ARES, sul ee Hi 
4 ; =e pps £2,828 207 6 i] 3 F 
1 909, | ‘ £2,828,207 3 6 Bala e brought down ———mmee, | | 4 
a "99.958 15 6 Excess Development and Shaft a oO,7'i 2 YU iH 
i] é Reserve Accounts e- o- ** ** * 29,258 15 6 AS per Balance Sheet jate ; les ry. . 
l ; ; ‘Balances at slst December, 1909. 1908 .. ee re oe ihe = 4} a 
it i | ‘reditors— ea * Exr« nditure jnrine ¥ : +. * iA” ae | j te 
2 ms pen ‘Accounts and Profits Tax.. _.. .. 185,263 15 5 . 7 gyear.. . 424.448 8 1 i 
i} 4 National Bank of South Africa, Limited— Shares in other Companies— ee oe iu 
it Overdraft, Johannesburg ee os 90,171 8 9 Witwatersrand Native Labour Association, Limited { 
i} zt Dividend No. 9, declared December, 1909 449,179 8 O 16,663 shares of £1 oe ale iation, Limited 
I 2 Unclaimed Dividends, &c. oe oe oe 7,096 6 9 Sa 6s paid, at valuation .. onan . a 
lis —— 731,710 18 11 3,500 shares of £1 each, ee a 
i} ® || Gold Reserve .. ee ee oe “s ee 11,296 0 0 12s paid, at cost , 2100 0 9 i 3 
& ConTINGENT LIABILITIES, an 7 ne om 5 i t 
® |} In respect of shares in other Companies as under :— Rand Mutual Assurance Compa ; = 1,038 18 0 
H} 16 Witwatersrand Native Labour Association, Limited : 620 shares of £10 each, { - “4 . peed ed i 
ARD ij ¥ 16,663—14s per share uncalled.. as “4 11,664 2 0 Konomax Drill Syndicate, | E a. P ww 8 i} 
? \\ s 3,500—8s pershare uncalled .. .. .. 1,400 0 0 750 shares of £l each, paid, at va : iia aie 
| 4 Witwatersrand Co-operative Smelting Works, Witwatersrand Co-ops fern Se eee 375 0 0 i 
| a Limited : 4,350 shares of £1 « ch. &s said sete th = UMA AAR j 
| § 4.350-12s per share uncalled... .. «. 2,610 0 0 , ach, 8s paid, a es 1,740 
| 3 In respect of Machinery and Stores on order 177,549 9 6 Stores and Machinery on hand senescent | 
| x epueenen Live Stock, Vehicles and Harness ' 
de £193,223 11 6 Coloured Labour Comaniesien is @aees els 1, 
| i Payments in Advance., ed ve os 3675 8 2 
! a +a ee 3,67 2 
1909, + De rs .. ; 4 ———— 45,4 é 
4 Cash and Gold in Transit: —*= 
| * On Fixed Deposit at Bankers, London 15.50 0 0 
P 3 On ( rrent Ac nt and n ha j oe ; 14 4 
I & : ; 7 : + 12,247 14 11 
n the 3 + \ccount of Unclaimed Dividends, &e.  .. 6,452 1 
af. i « 7 agin J Sit —_ 12 Q 5 \ 
ck a.m. || | . 162,717 19 5 || 
|i £772,265 14 § abe anne ta 
4 ~ . i* j 
to £750,845 % 
i : 
. | io AUDITORS’ REPORT. 
) 0 | i We have audited the Balance Sheet of the East Rand Proprietary Mines: | 
i} 4 L ed, dated the 3lst day of December, 1909, above set forth, and have i 
O | : obtained all the information and explanations we have required. In ; 
=e | : opinion such Balance Sheet is properly drawn up so as to exhibit a true and GI E FARRA Cha | 
|} . correct view of the state of the Company's affairs according to the best ? A\LRYMPLE. V air | 
ference information and the explanations given us, and as shown by the books of the G HIGGINS i 
8 Develoy ; Company, with which are incorporated the audited returns received from the ees Kerrnageaes et gpindey | 
51.59 ab i} ; London Office. ri FRASER, G a a | 
i} C. L. ANDERSSON & Co. ID. H ING . 
to the ore || Johannesburg, (Incorporated Accountants), 4 vgitors E. H. BLACKMORE, ¢ \ 3 
y your |} l4th Mare h, 1910, A. E. PAGE — 
x is being |} (Incorporated Accountant), } 
t pol ¢ 
= 
| WORKING REVENUEJAND EXPENDITURE for Year ending 3ist December, 1909. 
in average |} 
08 ozs. of || ; 
yield was | aE Te a . — 
& " ( 
r 15s 9.2 } £ s a £ s dad s ee 
i he || Mining Expenses a -- 894,263 15 10 Gold A i Lo aett,ws 2S So 
a Oe Reduction Expenses... .. es = we we = 452,095 18 5 —emeeneneenee If 
1 11,371,761 | General Expenses... oe ee ae +“ 66,333 12 6 : ee,511,/99 ib GY 
hdd Ot a IO ie padi 412.693 6 9 ne 
ling width | nae ¢ ; 1 959 NEE 1 A 
ing 1 Balanc wrried down.. ee ee ee ee Jee ) Ralence brought down - 7 _ ee 1,259,086 10 i 
| | 2,671,149 16 9 | "7 MGvadry Expenditure ©. 3. :. | 728018 8 i 
ill detaus i| a ee en 44 ; 
! _— ) Appropriation Account ee ee 1,259,497 15 9 ’ 
ainiends . ———— e 
] £1,259,497 15 9 £1,259,497 15 9 i 
December, | | conicneninnnaiiseaaanaaaaa 
Ou | l| 
and every | yi 
' = 
tr 1 | APPROPRIATION ACCOUNT. : 
| | seine ; t 
| I f R \ tT n } ; 
year, and | = . 8 of 20 percent.ton £2,245,897 aoe £ sd balan ae ae = seacelalis sro ” . 3 
rumber of | | of d June, 1909 es ee ‘ r 19,179 8 0 penditure ' ; . ” é 
i No.9 of 20 per cent. on £2,245,897 At nt rea j Sa 10°66 ¢ ] 4 ; 
eclared December, 19099... Swe Swe 449,179 8 OO - Dividend of £9 per Share on 62 
| f — 8 3 1 \ 4 ( I Limited 
- iA 10 per cent. Profits Tax oa ee 11,458 5 6 - ; ’ 
a George i] “a ; \ ppropr ated for Capital Expenditure . i 
= i the | j) Sarl earended 3lst December, 1909 on 297,926 7 7 i 
ed at the } ‘ — - j 
| £1,267.743 9 1 
| —————— i 
} 0,000 Shares, bearing the distinctive numbers 2,245,898 to 2,405, 97 “an : 
Auditors, i] - have not participated in Dividends 8 and 9, but will participate im we oe 
lit, and to 1] iny Dividends declared subsequent to lst January, 1910. ae 
| = = ———————— oo —_— 
i 
EORGE FARRA 
“TTT ger ie | 
‘rectors. C. L. ANDERSSON &-Co., G. W. HIGG! 
| Incorporated Accountants, | Auditors. H. P. FRASER, General Mana } 
A. E. PAGE, , J. D. H. LANG, & t i ; 
J : Incorporated Accountant. ee a ales aniline i . 
| ° burg, 14th March, 1910. E E, H. BLACKMORE, Ch A tant i] 
; 
. 
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‘the List OF APPLICATION 


Created under the authority of Law No. 6 of 
of the Imperial Japanese 


Proceeds of this Loan will be 









lied exclusivel 


ment 5°. Bonds of 1901-2. which are endorse 


officiallv — on the London Stock Exchange. 


| 
SUBSCRIPTION PRICE 95 PER CENT. | 
} 
| 


Repayabie at par on Ist June, 1970, but the Imperial Japanese Government | 
reserves the right to redeem at par all or part of the Loan on or at any time | 
after lst June, 1920, on giving six months’ previous notice by advertisement. | 

The Loan will be in Bonds to bearer of £20, £50, £100, and £200, with half- | 
yearly Coupons attac hed, payable lst June and lst December. 

A Coupon for £1 per £100 Bond payable on Ist June next, and also a full half- 
year’s Coupon for £2 per £100 Bond payable on Ist December next, will be 
attached to the Scrip Certificates. 

The Bonds and Coupons will be payable, in London at the Office of the 
Yokohama Specie Bank, Limited, 120 Bishopsgate street, Within, E.C., in 
Sterling ; and, at the current rate of exchange on London, in Japan at the 
Office of the Bank of Japan, Tokyo, and in France and Switzerland at Agencies 
to be appointed by The Yokohama Specie Bank, Limited. 


PARR’S BANK LIMITED, 
THE HONGKONG AND SHANGHAI BANKING CORPORATION, 
axp THE YOKOHAMA SPECIE BANK, LIMITED, 
are authorised by the Imperial Japane-e Government to receive subscription 
for the above Loan, payabie as follows: 





£5 0 O per cent. on Application. 
25 0 O per cent. on Allotment. 
25 0 O per cent. on 3rd June, 1910. 
20 O O per cent. on 4th July, 1910. 
20 © O per cent. on 3rd August, 1910. 
£93 0 0 
ubscriptions ma made in Cash or in the endorsed 


Bonds of the 5. Loans of 1895-6 and 1901-2 referred 
to above. 


Subscriptions in Bonds will receive allotments in full. 


Payment in full on allotment by cash Subscribers may 
be made under discount of 2}. per annum. 


Subscriptions will also be received on behalf of the London Issuing Banks 
by their appointed Agents in Switzerland, Belgium and Holland. 

Holders of the endorsed Bonds of 1895-6 Loan, who convert, must lodge their 
Bonds with all Coupons attached, except the Coupon due Ist June, 1910, and 
will receive in exchange for each Bond of Yen 1,000: —£100 fully paid 4% Serip 
with Coupons attached as aforementioned, and a Cash payment of £7 lls 8d 
being 10s Bonus, and £7 ls 8d the difference between the issue price of the 
present Loan and £102 1s 8d, the par value of Yen 1,000 at the exchange of 2/04 
per Yen. The Coupon on the 5% Bonds due Ist June, 1910, must be retained 
and will be paid as usual on that date. 

Holders of the endorsed Bonda of 1901-2 Loan, who convert, must lodge 
their Bonds with ail unmatured Coupons attached, and will receive in 
exchange for each Bond of Yen 1,000:— £100 fully paid 4% Scrip with Coupons 
attached as aforementioned, They will also receive a Cash payment of 
£8 15s 8d representing (a) 10s Bonus, (b) £7 1s 84, the difference between the 
issue price of the present Loan and £102 1s 8d, the par value of Yen 1,000 at the 
exchange of 2/04 per Yen (c) £1 4s Od interest at 5% to Ist June, 1910 iafter 
deduction of income tax) on the Bond surrendered. 

Holders of Bonds of Yen 500 and Yen 5,000 each will on conversion receive 
the Reoportionat e amounts of Bonds and Cash. 

In lieu of Cash differences, Subscribers in convertible Bonds can elect to 
have 4 per cent B mds at the issue price, the fractional surplus only being 


CONVERSION APPLICATION FORM. 


lO BE RETAINED BY THE BANKERS, 
This form is to be used exclusively by Holders of the Yen 43,000,000 Imperial 
Japanese Government 5 per cent. War Loan Bonds of 1895-6, and the Y: 
50,000,000 Imperial Japanese Government 5 per cent. B 
FORM OF APPLICATION 
For conversion of above Bonds into 


Imperial Japanese Government 4», Sterling Loan of 1910 
For £11,000,000. 


To PARR’S BANK, LIMITED, 
+ Bartholomew lane, London, E.C., and Bi 
HONGKONG AND SHANGHAI BANKING Co RPOR ATION, 
31 Lombard street, London, E.C, 
THE YOKOHAMA 8PE¢ IE BANK, LIMITED, 
120 Bishopsgate street Within, London, B.C. 


: ; 
nds of 1901-2 


I/We request that vou will convert for me/us 
Yen Imperial Japanese Government 5 per cent, War Loan 
Bonds of 1895-6, 
Yer Imperial Japanese Government 5 per cent. Bonds 1991-2 
Total Yen into haperial Japanese Government 4 per cent. Sterling 
as 
Bonds of 1910, o1 which I/we en- | Yen in Bonds, or 
close the re juired deposit, viz.: | z in Cash (returnable when 


the Bonds are lodged in full), and I/we agree to deliver to you in exchange { r 

the allotment of 4 per cent. Bonds the necessary 5 per cent, Bonds, according 

to the Conditions of the Prospectus of the 6th May, 1910 . 

I/we also request you to allot me/us as many additional 4 per ce Bonds 
as the amount of the cash d rence due to me/us will per 
Note.—Pilease strike out if not desired 





Ordinary Signature .. 


- Name n fuil * e868 . 
— Add whether Mr, Mrs, or Miss, and Title. ifany 
TASC 
write Address... plsbasees , shea 
distinctly i 


All Cheques to be made payable to Bearer and crossed “ & ( 
A separate Cheque whose the deposit is not made by Bonds) must accoinpa 
each application. ’ 
Nore.—It is desirable that Subscribers ehonld deposit the whole of the 
convertible Bonds at the time of making this applicaty F 





SS ————————— 


NOMIST. [May 14, 1910, 








S will be CLOSED on or before 18th May, 1910. 


IMPERIAL JAPANESE GOVERNMENT 4°% STERLING LOAN of 1919 


For &11, 000,000. 


1908 at of Ordinance No. 24 of the Finance Department! 
Government, promulgated 6th May, 1910. 
to the conversion and to the redemption of the Yen 43 
s of 1895-6, and the Yen 50,000,000 Imperial Japanese Govern. 
able in London at the fixed rate of exchange of 20) per Yen ang 








settled in Cash, but this option must be exercised when subscribing 





‘4 





As notified by the Minister of Finance of the Imperial Japa: nese Govern. 


ment, all the above-mentioned Bonds of the 1895-6 and 1901-2 Loans no 
presented for conversion will be repaid at their par value on the Ist of July, |} i 
1910, at The Yokohama Specie Bank, Limited, London, or at the Bank ot |) ' 





Japan, Tokyo. 

This Loan is repayable at par on the lst June, 1970, but the Imperial Japanes | 
Government reserves the right to redeem, at par, all or any part of the Loan, |! 
on or at any time after lst June, 1924, on giving six months’ previous notice | 
by a svertiooment. Partial redemption to be effected by drawings in the usual! | 
manner at the office of The Yokohama Specie Bank, Limited, London, 

Scrip Certificates to bearer, with Coupon attached for £1 per £100 Bond, | 
payable on lst June, 1910, and also a full half-year’s Coupon for £2 per £100 | 


exchange for the Allotment Letters and Bankers’ Rec eipts, and Bonds will, in | 
due course, be delivered in exchange for the Scrip Certificates. 


i] 
Bond pays ible on Ist Decembe r, 1910, will be delivered as soon as possible in | : 


- 
Api plication must be made on one of the forms provided herewith, accom. if 


panied by the deposit of £5 per cent. in cash, or at least an e quivale nt amount |} 
of convertible Bonds, and it is expressly stipulated that any Applicant having || 
elec ea to pay either in cash or in Bonds cannot alter his engagement 4s to |} 
the mode of payment. H 

Subscribers in convertible Bonds are invited to deposit the whole of their |) 
Bonds when making application, in which case they should be listed on the | 
back of the Application Form. Separate forms for listing the Bonds may also 
be obtained from the above-mentioned Banks. 

In the case of subscriptions in cash if no allotment be made the deposit will 
be returned in full, and if only a portion of the amount applied for be allotted 
the balance of the deposit will be appropriated towards payment of the amount 
due on allotment. 

Failure to pay any of the instalments when due by cash subscribers will} 
render all previous payments liable to forfeiture, and failure by subscribers in 
endorsed Bonds to deliver the Bonds when the Scrip is ready to be given im 
exchange will also render the deposit on application liable to forfeiture. } 

Certified translations of the Law and Ordinance creating and authorising the 
issue of this Loan may be seen at the Offices of any of the issuing Banks and 
at the Offices of Messrs Alfred Bright & Sons, Solicitors, 15 George street, 
Mansion House, Lor idon, B.C. 

Prospectuses and form s of application may be obtained from the following:— 
Parr’s Bank Lin , 4 Bartholomew lane, London, E.C., and Branches; The |} 


Hongkong and Shan thai Banking Corporation, 31 Lombard street, London, 
E.C.; T he Yokohama Specie Bank, Limited, 120 Bishopsgate street Within, | 
London, E.C.; and Messrs Panmure Gordon & Co., Hatton Court, Thread- 
needle street, London, E.C, | 
6th May, 1910 - i} 

: Cory or LETTER. 
From The Vice-Minister of Finance and Financial Commissioner of the|} 
Imperial Japanese Government. 

GENTLEMEN, Lonpoy, 6th May, 1910. 
[ have pleasure in informing you that under the special Authority given © 

me by the Imperial Japanese Government I approve of the above Prospectus. 


| 

aim, Gentlemen, Your obedient Servant 
(Signed) K. MIZUMACHI, } 

| 





Vice-Minister of Finance and Financial Commissioner ] 

of the Imperial Japanese Government. | 

To Parr’s Bank LIMITED, | 
Tut HONGKONG AND SHANGHAI BANKING CoRPORATION, AND | 
Tne You: HAMA Specie Bank, Limrrep, Lonpon. i} 
CASH APPLICATION FORM. 
SS i 
it 

fO BE RETAINED BY THE BANKERS. \ 

witebionds | 

FORM OF APPLICATION 

For payment in Cash. 

Subscriptions must be for £100 nominal or any multiple thereol. \| 

} 

— 1} 

i 

| 

7 

} 


Imperial Japanese Government 4°, Sterling Loan of 1910) 


For £11,000,000. j 


To PARR’S BANK, LIMITED, 

4 Bartholomew lane, London, E.C., and Branches. 
\ND SHANGHAI BANKING CORPORATION, Cc 
. 31 Lombard street, London, E.C, 


THE YOKOHAMA SPECIE BANK, LIMITED, 
120 Bis shopsg: ate street Within, London, E C. 


HONGKONG 


liwe reque t that y oa M1806 $0 MOINS Bocce xckscaensenesces 5 | 
the above Loan in rdance with the Prospectus dated 6th May. "791 


pon which I nave mal i the SPOONER UE OE os. cccounceuupsanseess he ing at) 
the rate of & nar se he Deposit of £............+- _ 
m it w) ? per cent, and I/we engage to accept the same or 40) 4 
umount which v« ma ‘ming yme 
the . nca you May allot to me/us and to make the remaining p4 men 
=_ws au hin terms of the Prospectus, 
a ee ee 
ine bsudecicnecesueeseeennl Srocece 
N n nm fol ee 
Norr.— WS OCD 666560086 ensdmedebaeeeeeeeeeeeee soeee 
P.ease Add whether Mr, Mrs, or Miss and Title, ifany). 


be made payable to Bearer and crossed “ & Co.’ 


A separate Cheque must accompany each application 


eens 
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’ 
| 
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